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Sinancial 





CHARTERED 1822 


THE FARMERS’ LOAN & TRUST 
COMPANY 


22 William Street 
475 Fifth Avenue, at 41st Street 
901 Madison Avenue, at 72nd Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 





LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 


BANKERS 
RICHMOND, VA. 





GARFIELD 


NATIONAL BANK 


28rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 


Capital, - $1,000,000 Surplus - $1,000,000 


A Bank for the Builders of Business 


U.S. 
GOVERNMENT 
OBLIGATIONS 


Wholesalers to Banks and Brokers 


CE Cuitps & Co. 


The Oldest House in America Specializing 
Exclusively in Government Obligations 
and Instrumentalities. The National 

Market for Farm Loan Bonds. 


New York- Chicago -Pittsburgh - Cleveland 

Washington-St.Louis-Kansas City-Portiand 

Los Angeles- Denver - Seattle-Minneapolis 

Boston - Cincinnati - Detroit-San Francisco 
Philadelphia 








“CHARTER NO. 1” 


FIRST NATIONAL BANK 


PHILADELPHIA 


LIVINGSTON E. JONES, President 


Sinancial Financial 


PLA ALL 


Harris, Forbes & C 


PINE STREET, CORNER WILLIAM 
NEW YORK 
77, CORNHILL, LONDON, E. Cc. 3 








| 
| 
| HARVEY FISK & SONS 


| Members New York Stock Exchange 


| 





New York HARRIS, FORBES & CO., INC. 
120 Broadway plata 
HARRIS TRUST & SAVINGS BANK 
Chicago 





Uptown Office 
251 West 57th Street 


Act as fiscal agents for municipalities and 
corporations and deal in Government, 


municipal, railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 


London 
9-13 King William Street, E. C. 4 





CABLE ADDRESS SABA, NEW YORK 





WHITE, WELD & CO. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations, 


Dillon, Tread ¢ Go. 


and Mamivipal Bonds 
Lailroad, Public Uillty and 


BOSTON NEw YORK CHICAGO 
Cable Address ““Whiteweld” 





EDWARD B. SMITH 
& CO. 


Investment Securities 





Philadelphia New York Boston 


The New York 
Trust Company 





The Chase National Bank 


of the City of New York 
57 BROADWAY 


Capital, Surplus & 
Undivided Profits 
$34,000,000 


- $50,000,000.00 
- 57,472,702.17 
- 843,744,666.08 


Capital . ° . 


Surplus and Profits . 
Deposits (June 30 1928) 


ALBERT H. WIGGIN 
Chairman of the Board 


DIRECTORS 
Henry W. Cannon Alfred P. Sloan, Jr. 
Albert H. Wiggin Elisha Walker 
James N. Hill Malcolm G. Chace 
Daniel C. Jackling Thomas N. McCarter 
Charles M. Schwab Robert L. Clarkson 
Samuel H. Miller Amos L. Beaty 
Newcomb Carlton John McHugh 
Frederick H. Ecker William E. 8. Griswold 
Eugene V.R. Thayer Henry O. Havemeyer 
Carl J. Schmidlapp L. F. Loree 
Gerhard M. Dahl Theodore Pratt 
Reeve Schley Robert C. Pruyn 
Hl. Wendell Endicott Samuel F.. Pryor 
Jeremiah Milbank Ferdinand W .RoeblingJr, 
Henry Ollesheimer Earl D. Babst 
Arthur G. Hoffman Francis H. Brownell 
F. Edson White James T. Lee 


100 Broadway 
57th St. & Fifth Ave. 
40th St. & Madison Ave. 











Member Federal Reserve Systemand 
N. Y. Clearing House Association 





DEPARTMENT FACILITIES 


FoREIGN AND TRUST 
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Investment Houses and Drawers of Forergn xchange 





j. FP. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Fifteenth and Walnut Streets 


MORGAN GRENFELL & CO., 
LONDON 
23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 


Securities bought and sold on commission 
Foreign Exchange, Commercial Credits, 
Cable Transfers 
Circular Letters for Travelers, available in ali 
parts of the world 














Maitland, Coppell & Co. 
62 WILLIAM STREET 
NEW YORK 


Orders op og, for all Investment S Sout, 
Act as agents of Corporations and negotiate and 
issue Loans. 


Billa of Exchange, Telegraphic Transfers, 
Letters of Credit 
on 
National Provincial Bank, Limited, London 


Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 





BROWN BROTHERS&CO. 


Established 1818 
NEW YORK 


ALEX. BROWN & SONS, Baltimore 


PHILADSLPEIA Boston 


Corporate and Industrial Financing 
Travelers Letters of Credit 
Commercial Letters of Credit 

Domestic and Foreign Investment Securities 
Foreign Exchange 


BROWN, SHIPLEY & CoO. 


LONDON 





T. Suffern Tailer James G. Wallace 


TAILER &@) 


523 Fifth Ave., New York 


Investment Securities 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 


Bankers’ Acceptances 


Investment Securities 








EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


34 PINE STREET NEW YORK 














HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





J. A. Sisto & Co. 


Members New York Stock Exchange 
68 Wall Street New York 


Investment Securities 


Foreign Exchange 


Cable Address: Jasisto, New York 





JOHN MUNROE&CO. 


Established 1854 
100 Broadway, New York 


Commercial and Travellers’ Credits 
Foreign Exchange Investment Securities 
Deposit Accounts 


MUNROE & CO. 


Esiablished 1851 
PARIS 





CANNES PAU 





Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


pavestanens securities bought and sold on com- 
Travelers’ 


out the United States, Guba, Pucreo Rico, Mexico, 
Central America and Spain. Make collections 
in A issue drafts and cable transfers on above 
countries. 


London Bankers; Midland Bank, Ltd. 
Paris Bankers; Banque de Paris et des Pays 
Bas, Heine & Cie. 








WELLINGTON & Co.. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


New York 
Pittsburgh 


31 Pine Street 
Union Trust Bldg. 














GRAHAM. PARSONS & Co. 


PHILADELPHIA NEW YORK 
Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 
Foreign Correspondent: The British, 
F loreign and Colonial Corp., Lid. 








KIDDER, PEABODY & CO. 


Founded in 1865 
BOSTON NEW YORK 
PROVIDENCE NEWARK 


Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 





Correspondents of 


BARING BROTHERS & CO., Ltd. 
LONDON 





J. & W. Seligman & Co. 


No. 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS 


LAZARD FRERES 


120 Broadway 
NEW YORK 





MEMBERS N. Y. STOCK EXCHANGE 





Lazard Freres & Cie., Paris 
5 rue Pillet-Will 





Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 
Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Foreign Exchange 
Securities Bought and Soild on Commission 
Letiers of Credit 











THOMPSON ROSS 
& Co. 


y 
Underwriters and Distributors 
of Corporation Bonds 





ot 
a] 





Ss 
La 


d 


29 S. La Salle Street 
CHICAGO 


New York - San Francisco - Boston 























PORTER Fox 
& Go. 


EREOCRPORATED 


INVESTMENT 
S ‘ 
220 SovTHnLa SALLE STREET 
TELEPHONE CENTRAL 2707 
GuIGcaGco 
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Juvestment and Financial Ieouses 





Lee, Higginson & Co. 


Investment Securities 
Letters of Credit 


New York Boston Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 











Investment Securities 
Underwriters & Distributors 


Commission Business 


Private Wires to 
Principal Security Markets 


HORNBLOWER & WEEKS 
Established 1888 
731 Fifth Ave. 


Cleveland 
Pittsburgh 


42 Broadway 
Boston Chicago 
Detroit Providence 

Portland, Me. 


Members of New York, Boston and Chicago 
Stock Exchanges 














Goldman, Sachs & Co. 


Investment Securities 
Commercial Paper 

Commercial and Travelers’ Letters of Credit 

Foreign Exchange 

Securities Bought and Sold on Commission. 





MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 

















NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 120 BROADWAY NEW YORK 
RAILWAY 


EQUIPMENT BONDS 


Securities bought and sold on commission 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 


\Wthell Wthins & Col 




















GREEN, ELLIS & ANDERSON 


INVESTMENTS 
100 Broadway, New York 


Telephone Rector 1969 


PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bidg. Miners Bank Bldg. 


PHILADELPHIA, PA. 
Packard Bldg. 


ILLINOIS MERCHANTS 
BANK BUILDING 


Chicago 


CORRESPONDENTS OF 


Kidder, Peabody & Ca 


BOSTON NEW YORK 


























PARSLyY BROS. & Co. 


1421 CHESTNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA 6TOCK EXCHANGE 





FIELD, GLORE @& CoO. 


120 W. Adams Street 38 Wall Street 
Chicago New York 





SCHLUTER & Co. 


Incorporated 
111 Broadway, New York 


INVESTMENT SECURITIES 





Caldwell & Company 


Southern Municipal 
and 
Corporation Bonds 


400 Union Street NASHVILLE, TENN. 


Offices in Principal Cities. 





THAYER, BAKER & CO. 


COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 








Members Philadelphia Stock Exchange 





HARPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 


A.G. Becker & Co. 


Bonds 
Short Term Notes 
Commercial Paper 


Chicago New York 
St. Louis Minneapolis 
Milwaukee San Francisco 
Seattle Portland Spokane 

















— 











Lage & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 
Investment 


Securities 


105 West Adams St. 
CHICAGO 


160 Broadway 
NEW YORK 

















| ROBINSON & Co. 


Members New York Stock Exchange 
44 WALL STREET 


225 BROADWAY 
476 FIFTH AVENUE 
16 EAST 44TH STREET 


INVESTMENT SECURITIES 





























ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 














PHILADELPHIA 








Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philade!tphia Stock Exchange 


Established 1875 
Investment Securities 


PHILADELPHIA 
1422 Walnut Street 


NEW YORK 
65 Broadway 
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E invite inquiry regarding the 
operations and securities of 
the Associated Gas and Electric 
System. 
Founded in 1852 


Properties in 16 States serving 
2,300,000 population in well-estab- 
lished public utility territories. 


Associated Gas and 


Electric Company 


Incorporated in 1906 
Paid up Capital and Surplus 
$100,000 ,000 














Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 
High Grade Industrial and 
Public Utility Preferred Stocks 


AMIdIaLC, 


Established 1865 
6 Nassau St., N. Y. Tel. 2780 Rector 
Members of N. Y. Stock Exchange 








Merrill, Lynch & Co. 


Investment Securities 


New York Stock Exchange 
Chicago Stock Exchange 
Cleveland Stock Exchange 
Detroit Stock Exchange 


Members 








Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—11 East 43rd St. 











H. W. NOBLE & CO. 


The Oldest House in Michigan 


Dime Bank Building 
DETROIT 
Flint 


Lansing Windsor 


Members New York & Detroit Stock Exchanges 











EDDY BROTHERS &G 


Members Hartford Stock Exchange 
HARTFORD MERIDEN 
Hartford Conn. Trust Bidg, Colony Bid 


NEW BRITAIN 
Burritt Hote! Bids, 














Roosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 

















Investment and financial Houses 


pthhttttdt 





Wwe extend the 
facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 


———_—s 


ELECTRIC BOND AND 
SHARE COMPANY 


(Incorporated in 1905) 
Paid-up Capital and Surplus 
$115,000,000 


Two Rector Street New York 








19 CONGRESS ST., 





CHASE & COMPANY 


BONDS 


BOSTON 


Members Boston and Baltimore 
Stock Exchanges 








SU 








MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 





| GODDARD & Co. 


INCORPORATED 


UNION TRUST BUILDING 
PITTSBURGH 


44 WALL STREET 
NEw YORK 


2 


Originators and 
Distributors of 


Investment 
Securities 





PUTER 


SAUATUEETTECLETT TTT EUEEEEEEESETT TESTO ES ESSEEEDOSESOLELECEOCEOELEOOUOTGEUNOA SOON OUT ATA 


STrouD & Co. 


incorporated 


Corporate Financing 
Investment Securities 


NEW YORK PHILADELPHIA 
120 Broadway 1429 Walnut St. 
WASHINGTON, D. C. 


SUOUUUANALUNSELUTENELE AS EHUTE TUTTE ERED EEE 














(HANDLER & (GOMPANY 


ENCORPORATED 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
1500 Walnut St., Philadelphia, Pa. 











Specialists in high grade 


Electric Light and 
Power Securities 


of well-managed companies 


R.E. WILSEY&Co. 


Incorporated 
State Bank Building, Chicago 











Direct Wireto New York 




















Joseph Walker Sons 

















GeorGcE M_ForMAN & CoMPANY’ 


INVESTMENT 
SECURITIES 


112 W. Adams St. 
CHICAGO 


120 Broadway 
NEW YORK 


Offices in Principal Cities 





J. S. Rippel & Co. 


18 Clinton St. Newark, N. J. 
Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 
Municipal Bonds 




















Underwriters Distributers 


Howe, Snow & Co. 


Incorporated 


Investment Securities 


NEW YORK CHICAGO 
GRAND RAPIDS DETROIT 
SAN FRANCISCO MINNEAPOLIS 
PHILADELPHIA 
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WATER-POWER, 


PUBLIC UTILITY 
and 


INDUSTRIAL 
Securities 
F.L. CARLISLE & CO, Inc. 


15 Broad Street 
New York 





. QO= > 














PRESCOTT LYON 
& COMPANY 























Members 
New York Stock Exchange 


Direct Private Wires 
To Principal Cities 


New York CHICAGO 





Lawrence Stern 
and Company 


231 So. La Salle St., Chicago 


BOARD OF DIRECTORS 


WILLIAM WRIGLEY JR.., Chairman of 
the Beard of William Wrigley Jr. Co. 


ALBERT D. LASKER, Chairman of the 
Board offLord & Thomas and Logan 


CHARLES A. McCULLOCH, President 
of The Parmelee Company 


JOHN HERTZ, Chairman of the Board, The 
Omnibus Corporation and Yellow Cab Company 


HERBERT L. STERN, President of Bal- 
aban & Katz Corporation 


CHARLES S. PEARCE, President of The 
Palmolive-Peet Company 


H. HANSELL HILLYER, Vice President 
ALFRED ETTLINGER, Vice President 
JOSEPH J. RICE, Vice President 
LAWRENCE STERN, President 


This company conducts a general secu- 
rities business, originating and partici- 
pating in high-grade investment issues. 








HISCOE &CUMINGS 


Members 
New York Stock Exchange 


Commission Orders 
Executed for{Dealers 


115 Broadway - - - - 














Investment Securities 


Keane, Hicsie & Company 


INCORPORATES 


BUHL BUILDING, DETROIT 














Underwriters 
Surety Guaranteed 
First Mertgage Bends 


THE COLONIAL 


Mortgage Investment Co. 
Citizens National Bank Building 
Baltimore, Maryland 








PPP PLP LLP LLL Pm 











Owned and controlled up 
New England’s Largest Trust Company 


Investment Securities 


Old Coleny Corporation offers 
to institutions and investors a 
well diversified list of Bonds 
and Preferred Stocks. 


Public Utility Securities 


Industrial Securities 
Railroad Bonds 
Canadian Bonds 

Muaicipal Bonds 
Inquiries Invited 


OLD COLONY 
CorPoRATION: 


38 Exchange Place, New York 
Whitehall 2330 

















Woon, STRUTHERS 
& Co. 


290 PINE STREET 
NEW YORK 


7 




















WE originateanddistribute 
conservative investment 
bonds 

Bond Department 


First Minneapolis Trust Company 


Azjtliated with the First National Bank 


MANNING & Co. 


INDUSTRIAL FINANCING 


208 So. La Salle St. 
CHICAGO 














muUINICIPAL: BONvs 


ngs on Reques 
Special Lal to Dealers on Banks 


TheHanchelt Bond Co 


incorporated 1910 
39 South La Salle Street 


CHICAGO 


LEWIS :DEWES & CO, 
INSURANCE STOCKS 


BOUGHT—SOLD—QUOTED 
HOWARD W. CORNELIUS, MGR. 


111 W. Monroe St. Chicago 
































Investment Banking 
Corporation Financing 
Wholesale Distributors 





Seven Wall Street New York City 





KANE, BROOKS & CO. 


Underwriters Distributors 


CAMMACK & COMPANY 


(Incorporated) 


Municipal, Corporation and 


Railroad Bonds 


39 So. La Salle St. 
CHICAGO 





CHICAGO BANK STOCKS 


BOUGHT—SOLD—QUOTED 
Market Review on Request 


OTTE-DICKEY & CO. INC- 


Specialists in Bank Stocks 
29 So. La Salle St. CHICAGO 




















NEELY & COMPANY 
Corporation Sener 
Originators & Distributors 


105 So. La Salle St. CHICAGO 4 




















(THEODORE HOFFACKER, 
i ‘AND COMPANY 


INVESTMENT 
BANKERS 


27° PINE ST.. NEWYORK: 

































































FINANCIAL CHRONICLE 
Financial Fereiqn 


CHARTERED 1853 


“United States Trust Company of New York 


45-47 WALL STREET 











Banque Nationale de Credit 

















Capital, ° ‘ - $2,000,000.00 Capital, — : pope 
nteivenael rs. 
oigueanes and Undivided Profits, . $22,652,171.37 PMc ha frs. 127,582,000 
ny acts as Executor, Administrator, Trustee, Guardian, Com- De ie ge aus eet fre. 4.121 470.000 
mittee, bg vg epositary, and in all other recognized trust capacities. Peon geer ees 4h cola mati 
It receives deposits subject to check and allows interest on daily balances. Head Office 
It holds and manages securities and other property, real and personal, for PARIS 
estates, corporations and individuals, and acts as Trustee under corporate mort- “— -“s 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 550 Branches in nee 
EDWARD W. SHELDON, Chairman of the Board Lee aa ie 
WILLIAM M. KINGSLEY, President ye g. ore k ogg ony 3 eae 
res 
WILLIAMSON PELL. tet Vice President | STUART L- HOLLISTER, Asst. Comptroller | GENERAL BANKING BUSINESS 
WILFRED J. WORCESTER, V. P. & Secretary | HENRY B. Suir HERS. Sang 
THOMAS H. WILSON, Vice President CARL O. SAY D, Acct. it. Secretary 
ROBERT S. OSBORNE, Asst. Vice Pres. ELBERT B. Nous Asst. Secretary 
WILLIAM C. LEE, Asst. Vice President ALBERT G. ATWELL, Asst. Secretary 
TRUSTEES 
FRANK LYMAN ARTHUR CURTISS JAMES JOHN SLOANE Australia and New Zealand 
Le WIS CASS LET Sabu Mitis THATOH tik a: BROWN 
PRAY ROR CIRCE pure on SUMMIT EE VoD, BANK OF 
NEW SOUTH WALES 
Foreign (ESTABLISHED 1817.) my ite 
ctealtiic Paid-up Capital...............-<- $30.00 
| Reserves Liability of Proprietors. 30,000 
NATIONAL BANK OF INDIA, LIMITED. ri $0,000,008 





Bankers to the Cangrygmont in Kenya Colony 
nd Uganda 


A ate Assets 30th Sept., 1986. $410,976, 724 
SEr°SSCAR LINES, General Manager 






































Head 'Office: 26, ‘Giese. London, E, C, | COMMERCIALE 431 BRANOHES and AGENCIES in the 
Branches in India, Burma, Covice, 5 td {| Australian States, New Zealand Pill. Papua and 
Colony and Aden and Zanzibar atonte Territory of New ° ea and Fondon. 
Subscribed Capital sein oul 'e £4,000,000 | IT ALIANA gralasian lpaaiing Business. Wool and ’ ae 
paid-up sop 1m a oe eee oes Produce Credits arranged. 
serve Fund.--..--.----- 1960, : MILAN Head Offi London Offi 
The Bank conducts every description of banking | f Head Office: MI GEORGE STREET, 89, THREADNEEDLE 
and exchange business. SYDNEY, STREET, E.C, 2. 
Trusteeships and Executorships also 
undertaken, 
FOREIGN BRANCHES 
London Constantinople} 0 
And affiliations throughout s 
Hong Kong & Shanghai udhsomen j|] The National Cy Bank of New York 
g g g ° Lire 700,000,000 .00 Head Office; 55 WALL ST., NEW YORK, U.S.A. 
BANKING CORPORATION | - Lire 540,000,000.0¢ Cantina dail 
Mes Capital Hongkong Cur- NEW YORK AGENCY Undivided Profits. ..... $146,000 ,000.00 
Paid Se Bm H$50,000,000 62-64 William St. Deposits Dec. 31.....-.-.- 1,275,000 000.00 
PP ougreneilbenenen ysettlliigtecl H$20,000,000 Phone: John 1000 Resources over......----- 1,682,000,000.00 
Reserve Fund , 3 Sore. ct simnoos £6 ,000,000 | if BRANCHES 
eserve Fund ver (Hongkong SS S==>>>>>E——E—E——yEEEEEE ee LONDON DOMINICAN PANAMA 
sate thie af Kami’ ,000 ,000 ARGENTINA REPUBLIC PERU 
Gleoteons Curenty) nen 11820,000,000 | English, Scottish and Australian Bank, Ltd.) =zvcrem = rraxcz onto nico 
C. DE OC. HUGHES, Agent. Head Office: 5 Gracechurch St., London, E. C, CHILE ITALY SETTLEMENTS 
36 WALL STREET, NEW YORK and 414 Branches & Agencies in Australia. CHINA JAPAN URUGUAY 
Subscribed Capital... ..------------ £5,000,000 oo — penginamens 
Cs aca nm ecnhenenncate £3 ,000 ,000 nternational Banking Corporation 
Further cehty of Proprietors. ..... £2,000 ,000 The | 
Ta ii i ce £2,925.000 maintains ite Head Office at 
THE a Aes made by elegraphic Transfer, 66 Wau —. a b Sa cae U.8.A. 
Bills N tiated f ar for Collecti and branches 
COMMERCIAL BANK OF SCOTLAND, Lid. Banki ne sad Eechanae buskaee at “every ‘de. LONDON MANILA MADRID 
Established 1810, scription transacted i Australia. SAN FRANCISCO CEBU BARCELONA 
Subscribed Capital__..........._- £0 , 00 E. M. JANION, Manager. 
so Up Savical id o Shillings din dss ennd 4-758.088 
eserve Fund.-_-.....--........-.- ’ . H 
Deposits Gist Oct. isa7)_~--------s9;616,000|/The Mercantile Bank of India, Ltd. 
reet, nbur: ° 
Alex. Robb, Gen. Mer. Magn 5. Head Office 


ee OO eek ae tendon, CS Royal Bank of Scotland 


London City Office, 62 Lor: 62 Lombard St., E. C. 3 


Capital Pusherined 2 ge ae ae ea me 000,000 
Kingsway Branch, Im mee House, Kingways Capi tal Paid Up ee ee aera 050°000 Incorporated by Royal Charter 1727. 
Glasgow Chief Office, 113 Buchanan Street | Reserve Fund & Undivided Profits. fl 1584, 846 Capital (fully paid) --..----.------ £2,500,000 


Princes St. Office, 118 Princes St. JEdinburgh Branches in India, Burmah, Ceylon, Straite | Rest or Reserve Fund (Oct. 1927)... £2,683,226 
326 Branches & Sub-Offices throughout Scotland | Settlements, Federated Mala States, China and > 744. # 
Executry and Trust business undertaken | Mauritius, and Dutch East Indies. New York | Deposits Oct. 1987----~---------- sas, Ssanrs 


See ee pondents, Bank of Montreal, 64 Wall St. Head Offi St. And re, Edinb h 
New York Agents: ea ce: ndrew uare, nburg 
American Exchange vine Trust Company Gen, Mgr.: Sir Alexander me. Wright D1. 


aden City Office - a Bishopsgate, E, C, 3 
ndon-Drummonds Branc 


& 49 Charing Cross, S.W.I. 
lonian Bank, Limited World Wide— Glasgow Office - - - Exchange Square 























Founded 1839 222 Branches Throughout Scotland. 

The only British Bank in Greece. Possesses Every Description of British, Colonial and 
25 Branches in Greece, Egypt and Constantinople. Foreign Banking Business Transacted 
Offers special terms and facilities for every form z Ait 
of bed Eiatee brent Meledn nud the trent economic conditions affect Correspondence Invited. 

HEAD OFFICE, BASILDON HOUSE the price of Cotton probably — 
MOORGATE, LONDON, E. C. more than any other com- 





modity. The “Chronicle” 


is ready by Cotton men for LINCOLN MENNY OPPENHEIMER 


an accurate digest of this 











ee Bankers 
Paul Strasburger & Co. Frankfort o.M., Germany 
Your services can be an- 
BANKERS nounced to those readers at Canes Alienate “poate: 
Frankfort-o-M - Germany a moderate cost through our Execute orders for purchase 
Cable Address: PAULSTRAS advertising columns. ee ae 
Stocks - Bonds - Deposit Accounts Fereign Exchange Letters of Credit 
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Canadian 


PRPAPAALAAY 


—— 








Wood, Gundy 
and Company 


Incorporated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 


Toronte Montreal London, England 























I ( Casali Sectii 


ities | 


able te offer a 
te dealers and 


institutions 
Oanadiaa 


Stecks and Bonds 


1A. E. AMES & CO. 


a@xtablished 1869 
11 Wall Street, New York 
iHead Office; 68 King —_ West, ~~ 





BANK OF MONTREAL 


Established 1817 
Head Office—Montreal 





Capital Paid-Up-_--.-_-_-_ $29,916, 700.00 
Surplus and Undivided 
Prato acdan onsabocd 31,671,814.00 


Total Assets___....... 868, 187,616.00 


SIR VINCENT MEREDITH, Bart., Chairman 
of the Board and Chairman of the 
Susoulive Scomamtten. 
President 


SIR CHARLES GORDON, G.B.E. 


Vice-Presidents: 
H. R. DRUM MOND, Es 
Maj.-Gen. The Hon. S. C. Te WECEN, C.M.G. 


eral Mana 
SIR FREDERICK WILLTAMS-TAYLOR 


Branches and 
Throughout Canada an 
At London, England. 
In Paris, Bank of Montreal (France). 

In the United States—New York (64 Wall 
Street); Chicago (27 South La Salle Street); 
San Francisco, Bank of Montreal (San Fran- 
cisco) 264 California Street. 

In Mexico — Mexico City, Guadalajara, 
Monterrey, Puebla, Tampico and Veracruz. 

ame NEE Complete De banking f facili- 

through Barclays minion, 
Cstontal & Overseas), in etch bn = loka 
is owned by the Ban of Montreal. 


_- eT 





R. A. DALY & Co. 


LIMITED 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Terente Building 
TORONTO, ONT. 








CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


on Bank Building 
PTORONT O, CANADA 











NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial Bonds 


2165 St. James Street, West 








Montreal, Que 











CINCINNATI 








Sencietiees in Cincinnati aetestthes 
W. E. HUTTON & CO. 


CINCINNATI, OHIO 


MEMBERS OF OFFICES 
New York Stock Exchange 
Oincianati Steck Exchange New York City 
Detroit Steck ric" Detreit, Mich. 
Beard of Trade Lexingten, Ky. 
New York Exchange Dayton, ° 


Cotton 
New Yerk Ourb Market 








ROBERTS & HALL 


New York ao ‘Bechenge 
Cincinnati Steck Exchange 
Ch Beard of Trade. 


CINCINNATI SECURITIES 

1 Bldg Cincinnati 

202 Board f Trade Butlding 
Ind is 














EDGAR FRIEDLANDER & CO 
DEALER IN 
Cincinnati Securities 


CINCINNATI OHIO 











SPARTANBURG, &. C. 


aid 





PILI LDI II’ 


A. M. LAW & CO., Inc. 
DEALERS IN 
Stocks and Bends 
Southern Textiles a Specialty 
SPARTANBURG, S. C. 











WINSTON-SALEM, N.C 





Wachovia Bank & Trust Company 


BOND DEPARTMENT 
North Carelina State and Municipal 


Notes and monte. 


Seuthern Corporation Securities 
Winston-Salem, N. C. 








PROVIDENCE 





Afr PAPAS 


BODELL & CO 
PROVIDENCE, R. I. 


New York New Haven Hartferd 








ST. LOUIS 





Smith, Moore 
and Company 
St. Louis Mo. 


CAAA 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL.........- $20,000,006 
VE 


President, Sir John Aird 
General Manager, 8. H. Logan 


Assistant General Managers 
R.A. Rumsey O. W. Rowley F. M. Gibson 


New = Office, 16 Exchange Place 
Cc SERED ON, 
SOHN MORTON, 

H, NOWERS, 
N. J. a. HODGSON, Assistant Agent 


Buy and Sell Steriing and Continental 
Exchange and Cable ee Collec- 
tions made at all points 


Travelers’ Oheques and Letters of Credit 
issued available in all parts ef the world. 


— and Excha of every 
descri nm Gumacuel’'s wi i. 
LONDON OFFICE—2 Lombard Street, B.C. 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank Scotland 
Lloyds Ban 


Nati 1 Bank 
"Ba Barclays B Bank, Limi 


Agents 





























PHILADELPHIA 


E.W.ClarksGo. 


BANKERS 





, 821 Chestnut St., Philadelphia 
Established 1837 


Members New Yerk and Philadelphia 
Steck Exchanges 





SEC 


es 











PAUL & CO. 


1420 Walnut St., 
PHILADELPHIA 


Investment Securities 


123 Broadway 
NEW YORK 








WARREN A. TYSON & CO. 


Investment Securities 


1518 Walnut Street 
PHILADELPHIA 

















Frederick Dalene 


BONDS & Co. INVEST- 


FOR MENT 


60 Wall Street, New York 
207 So. Fifteenth Street, Philadelphia 


























FINANCIAL CHRONICLE 








IANTS | ¥ 
zou iH 








TRADING DEPARTMENT (2 





AA PDSS 








—- 














Telephone 
Whitehall 
4051 





Berdetl Brother ers 


Members New York Stock 
Public Utility pwede 
39 Broadway, New York 


Private Phone 
to 


Philadelphite 








American Power & Light 
5” Pfd. 


6% Pfd. 








National Power & Light Westchester Lighting Co. 


American & Foreign Power Co. 
40% & 45% Paid Allotment Ctfs. 


Utah Power & Light 


7% Pfd. 


5s 1950 





























| 





WANTED 
Int. Carbon’common & pfd. 
rom ¥ os 


American Tobacco 6s, 1944 
Cuban Tobacco 5s, 1944 

Port Henry Lt. Ht.&Pr. 5s, ’46 
Trinity Bldg. Corp. 514s, 1939 
Troy Gas Ist 5s, 1939 

Troy Gas 2nd 6s, 1939 





JOSEPH EGBERT 


2 Rector St. Tel. Whitehall 8460 














Seward, National Bank 
Mortgage Bond 


FRANK J. M. DILLON 


71 Broadway 
Tel. 6460 Rowling Green 


Mountain States Power 
Municipal Service 6s, 1956. 
Oklahoma Gas & Electric pref. 
Oklahoma Gas & Electric 5s, 1950 
Porto Rico Railway 5s, 1936 
Shaffer Oil & Refining preferred 
Standard Gas & Elec. 7 prior pf. 
Standard Power & Light pref. 
Standard Power & Light 6s, 1957 
Utilities Power & Light pref. 


5 
' 

i 

1 

{ 
| 
} 
‘ 
} 
{ 
‘ 
t 


HM Byllesby & Co. 


New York Chicago 
111 Reeedeene 281 So. La Selle St. 


™ Det Boston } 
Dime Pent Bk. Bldg. 1 State Street f 


Direct Private Wires 
New York—Chicago—Boston—Philadelphia } 








NEW YORK, N. ¥. | + 














Railroad 
Public Utility, Industrial 
Foreign Government 
BONDS 


Vilas & Hickey 


Members New York Stock Exchange 
49 Wall St., N. Y. Tel. Whitehall 4900 
Wires to Chicago, St. Louis and Hartford 





THE CLEVELAND MARKET 


Wires to New York and 
all principal markets. 


THE UNION TRUST COMPANY 
Cleveland, Ohio 


BOND DEPARTMENT 
New York Office Tel. Rector 1771 





ip 











STANDARD 
Oo 
H I 
L 
| SECURITIES 
CARL H.PFORZHEIMER & CO, 


265 Broad Street New York 
Phone: Hanever 5484 


Specialists in Standard Oil Securities 

















Jerome B. Sullivan | 


FOREIGN MUNICIPAL & 
IGOVERNMENT ¢ R.R. BONDS 


42 BROADWAY — NEW YOR 
Members New York Curb Market 
ect Private Wires te 


Dosen. Buffal fale, Chicago, Cleland. Detrot 


‘ee executed in all markets 
No margin accounts accepted 






















Consolidated Gas 
New (W. I.) 


R. H. Macy & Co. 
New (W. I.) 
Rights 
Adolf Gobel, Inc. 
New (W. I.) 


ORTON, KENT & CO. 


Members New York Stock Exchange 
60 Broad Street New York 
Telephone Hanover 5150 
1518 Walnut St. 60 Park Place 
PHILADELPHIA NEWARK 


Specialists in Reorganization Securities 























NATIONAL RECORDING 


PUMP COMPANY 
(DAYTON, 0.) 


Westheimer &Co. 


CINCINNATI BALTIMORE 





Members of the New York Stock Exchange 











Indiana Securities 


Fletcher American Company 


The Fletcher American Natienal Bank 


Indianapolis 


Detroit Louisville 

















J.8.HOLMES & CO. 


Members New York and Pittsburgh Stock Exchanges 


120 Broadway 
New York 


Pittsburgh Securities 


Orders Solicited 


Direct Private Wire Connection 











.~ 


Assoc. Gas & El. 
Conv. 414s, 1948 


D. H. SILBERBERG & CO. 


1 Members New York Stock Exchange 





Union Bank Building, 
Pittsburgh, Pa. 


46 Exchange Place Tel. Whitehall 8786 
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eis) TRADING DEPARTMENT (8 
UGAR,. General Gas & Electric Corp. 
i ECURITIES Participating Certificates 
Central Aguirre Sugar Co. 
Fajardo Sugar Co. McDowWELL & HERDLING 
ee MEMBERS NEW YORK CURB MARKET 
ee o mes Co. ONE WALL STREET, NEW YORK, N.Y. 
National Sugar Refining Co. ee eee 
New Niquero Sugar Co. messy 
Savannah Sugar Ref. Com. | Guaran 
Savannah Sugar Ref. Pfd. markele inthe followiog. |||) Stocks =m 


United Porto Rican Sugar Co. 


(Common & Preferred) 





Beught—Sold— Quoted 


FARR & CO. 


Members New York Stock Exchange 





90 Wall St. 277 Madison Ave. 
Tel. John 6428 Tel. Ashland 6243 
NEW YORK 





Zieley Processes 





Residuum Reclamation 
rent Process 


Agfa Ansco, Com. & Pfd. 





Acoustic Products 
Com. & Pfd. 


TEFFT & Co. 


Members New York Stock Exchange 


5 Nassau Street New York 
Telephone Rector 5400 























Charcoal Iron 8s 

Consol. Machine Tool 7s 
Detroit United Ry. 6s 
Elmira Water Light & R.R. 5s 
Rolls Royce 7s 

Steub. E. Liv. & Beav. Val. 5s 
Van Camp Packing 8s 
Virginian Power 5s, 1942 
Wickwire Spencer Steel 7s 


H. D. ANOX & CO. 


Members Unlisted Securities Dealers Ass'n 
44 Broad St., N. Y. 27 State St., Boston 
Private Wire to Boston 














Taz Ezempi 
Short Term Municipal 


Notes and Bonds 
(3) R. 6. DIGKSON & CO. 


iy letessainttaditlt Mitcdie adel 
= Gastonia, N. ©. 











PITTSBURGH SECURITIES 
ALL ISSUES 
Bought—Solda—Quoted 


S. M. Vockel & Company 


4enbers: xo York Stock Excha 
New York Curb Market associate) 
Maced Stock Building 
iamond Bank Buildin 
PITTSBURGH, PA. Atlentic 7373 











Albany & Susquehanna 
United N. J. RR. & Canal 
Peoria & Bureau Valley 
Utica, Chen. & Susq. Valley 
Mine Hill & Schuylkill Haven 
Mobile & Ohio Tr. Ctfs. 
Canada Southern 
Car., Clinch. & Ohio 

Vicks., Shreve. & Pac. 


Adams & Peck 


20 Exehange Place New York 
Telephone Bowling Green 5480 % 








BANK STOCKS 
INSURANCE STOCKS 


Ralph B. Leonard & Co. 


25 Bread St.,N. Y. Tel. Whitehall 4278 




















ALASKA TREADWELL 

BUNKER HILL & SULLIVAN V.T.C. 
CLAUDE NEON LIGHTS 

DI GIORGIO FRUIT UNITS 
PACIFIC DAIRY PRODUCTS 
PACIFIC INDEMNITY 


Martin Judge, Jr., & Co. 


1 Montgomery Street 
SAN FRANCISCO 








ST. LOUIS 
Elder Preferred, Class ‘ A” and Common 
Lexington Utilities 64% Preferred 
Missouri State Life Insurance Co. 
Federal Water Service 64% Preferred 
International Life Insurance 
Monsanto Chemical Co. 5s, 1942 
Missouri State Life Insurance 
Illinois Pr. & Lt. 6% & 7% Preferred 
Godchaux Sugars Preferred 


Wire us your order 


MARK C. STEINBERG & 


Members New York Stock Exchange 
| Steck Ezcha 





C0. 


Members Chicago nge 
Members St. Louis Stock Exchange 
306 N. Broadway, >t. Louis, Mo. 











Denver & Salt Lake 
Ist 6s, 1950 
Ine. 6s, 1960 
Common 


Western Maryland 
1st Pfd. 


THEODORE PRINCE & CO. 


Members New York Stock Ezchange 
Members New York Curb Marke 
120 Breadway, N.Y. Tel. Recter 9830 














Specialists in 
Chicago City Ry. 
Chicago Railways 
Chicago Rapid Transit 


All Securities 
Bought—Sold— Quoted 


Edwin L. Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 














BANK 
STOCKS 


INSURANCE CO. 
STOCKS 
Grannis & Doty 


rinity Pl New York 
Eee. Tel. “Whitehall 6300 























| 











Lamborn, Hutchings & Co. 


37 WALL STREET, NEW YORK 
Chicago Office; 231 So. La Salle St. 
davana Office: Royal Bank of Canada Bldg. 
San Francisco Office: 235 Montgomery St. 


Stocks, Bonds, Cetten, Sugar, 
Wheat—Corn—Provisions 


N. % STOCK EXCHANGE 

N. Y. COTTON EXCHANGE 

N. A COFFEE & SUGAR EXCH, 
PRODUCE EXCHANGE 

CiIIGAGO BOARD OF TRADE 

CHICAGO STOCK EXCHANGE 

NEW YORK COCOA EXCHANGE 

RUBBER EXCHANGE OF N. Y. 

WINNIPEG GRAIN EXCHANGE 


MEMBERS 
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Louisiana & North West 


PLP LL LLL LP PPP PAP PP 





WANTED 
Camden & Rockl. Water 5s, 1937 


1st 58, 1935 N. Y. & Stamf. St. ey gg oe r 
Richmond Water Wor s 
New rahe — Northern Shenango Valley Water Ss, 1956 
‘ : Terre Haute Wat. Wks. 6s, 1949 
Piedmont & Northern Wickwire Spencer St’l 7s & 714s 
1st 5s, 1954 Yarmouth Light & Power 5s, ’37 


F. J. LISMAN & CO. 


Members New York Stech Exchange 
44 Wall Street, New York Tel. Beekman 0260 




















Sioux City Gas & Electric 7% Pfd. 
Northern States Power 6% Pfd. 
South Carolina Pr. 6% Pfd. 
































FOR SALE 


Arkansas Water 5s, 1956 
Joplin Water 5s, 1957 

New Jersey Water 5s, 1950 
Peoria Water Works 4s, 1948 
Union Waterworks 51s, 1942 


H. C. SPILLER & CO. 


INCORPORATED 
27 State St. 79 Wall St. 
Boston, Mass. New York City 









































' GUARDIAN ; | 
: TROL GORPAN New York City - 
| Bonds 
120 Broadway New York (All Issues) 
Fidelity Trust Co. (N. Y.)__.-_----------------- geRk , P 
ee ant & rower a a 1975 B ull &Eldredge 
evada California Electric 5s_________________- 1956 Stock Exchange 
Detroit & Canada Tunnel 6s__________________- 1953 Pages aaa arraee Hanover 4760 
‘ Texas City Terminal 6s____________________-___- 1941 
; Gray’s Point Terminal Ist 58___.....-__-__----- 1947 
| Northwestern Electric 7% Pfd.__--------------- 
Chicago, Terre Haute & So. East. ref. 5s________ 1960 Joint Stock Land Bank Stocks 
{ J.C. Penny Common 
Manhattan Financial A & B 
R U T T E R & C O m Nat’l Food Products Warrants 
14 WALL ST., NEW YORK Nehemiah Friedman & Co. 
New York, Rector 4391 Philadelphia, Rittenhouse 2267 Incorporated 





fare. ~ 


GLOVER & MACGREGOR | 


1008 Commonwealth Bldg., Pittsburgh, Pa 


U. S. Dairy Products Corp. 
Michigan Steel Corp. 614s, 1938 


74 Trinity Pl., N. Y¥. Bowling Green 2 




















TRIPP & ANDREWS 


60 Broadway 111 Pearl St 
New York City Hartferd, Cenn. 


British & Hungarian 





OFFERINGS WANTED. el 
Arkansas Municipals 
Missouri Municipals 















































U. S. Refractories 68, 1942 Bank, Ltd. alias 

Penn Fed’! Corp. 7% Pfd.&Com. Stock EDWARD D.JONES & CO. 
gor mM Sate Etre 

Financial & Industrial ANSCO PHOTOPRODUCTS —— 
Common & Preferred Common and Preferred 
HALL, VOGELL & CO. ||| WELLINGTON BULL & CO., Inc. UNION 
111 Broadway, New York, N. Y. Sontenite Duliting, 289 Besadwag GUARANTEE 
a Phone Rector 0470 elephone Rector 5085-7 & MORTGAGE Co. 
) STOCK 











GARDNER & CO. 


Members New York Stock Exchange 


INGALLS & SNYDER 


Members New Yerk Sieck Ezchange 


100 Broadway New York 
Telephone Rector 5573 








20 BROAD STREET, N. Y. Tel. Hanover 0740 








United States Steel Ist 58.1951 Fla. Central & Penin. 5s_1943 
Buff., Roch. & Pitts. Ist 5s 37 Nor. Pac. Prior Lien 4s__1997 
Harlem River & Portc. 4s_1954 West N. Y. & Penna. 5s__1937 
Gotham Silk Hosiery 6s__1936 Atchison Adjustment 4s_1995 
| Cin., Ham. & Dayton 414s, ’37 Long Island Debenture 5s ’34 


First Mortgage 
Real Estate Bonds 
All Issues— Leading Heuses 
Bough!—Sold— Quoted 


MAY & COMPANY 


83 Breadway, N. ¥Y. Tel. Hanever 1769 
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(WANTS f ; 
* > 





TRADING DEPARTMENT. Cl 





vev—w 


WANTED 


Bates Manufacturing Co. 
Nashawena Mills 
Guanajuato Red. &{Min. 6s 
Union Cotton!Mfg.'Co. 
Franklin Company 





HOTCHKIN CO. 


53 State St., Boston, Mass. 


Telephone Cable Address 
Hubbard 0466 “Tockin” 











POTTER & COMPANY 


+ Members New York Stock Exchange 


5 Nassau Street New York 
Phone Rector 6540 





Specialists 
Bank and Insurance 


Company Stocks 
Private Telephone to Hartford 
FRANK S. THOMAS, Mgr. Bank Steck Dept. 





























Atl.Ave.R.R.Gen.5s,’31 & Im.5s’34 
Bleecker St. & Fulton RR. 4s, ’50 
Brooklyn & Montauk 5s, 1938 
Cin., Ham. & Dayton 414s, 1937 
L. I. City & Flushing 5s, 1937 

L. I. RR., North Sh. Branch 6s, ’32 
Milwaukee & Northern 44s, 1950 
Minn.,St.P.&S.S.Marie 4s, ’38& ’39 


2 Wall Street, New York 








W2 Carnegie Ewen 


N. Y., Blkyn. & Manh. Bch. 5s, 135 


New York City Interborough Stk. 
N. Y. & Queens County Ry. 4s, ’46 
N.Y.&Q. El. Lt. & Pr. Con.& Pfd. 
N. Y. Ry. Cent. Crosstown 6s, 1940 
Southern Boulevard R.R. 5s, 1941) 
Standard Gas Light of N. Y. 5s,’30 
Westchester Electric RR. 5s, 1943, 








Phones Rector 3273-4-5-6 





























New Orleans, Louisiana 
4s, opt. 1929, due 1937 


Oklahoma City, Oklahoma 
4\%s, due 1940 


City of Berlin 
6s, due 1958 


WALDHEIM-PLATT & (O. 


Investment 
‘Securities 


Merchants-Laclede Bidg. 
Garfield 4877 St, Louis, Mo, 











ST. LOUIS 
SECURITIES 


St 


609 OLIVE ST 


Oo. 














STEEL ENGRAVED 
Bond and Stock Certificates 


COLUMBIANBANK NOTECO. 


Denver 

















E. R: Dices & Co. 


(Incorporated) 
Investment Securities 
| Specializing in Public Utilities | 
New Yerk 





i] | 40 Wall Street 











Bought— Sold—Quoted 
RICHFIELD OIL COMPANY 
Three Year oat? Notes 


due 193 





SAN FRANCISCO 
RUSS BLDG. 


LOS ANGELES 
VAN NUYS BLDG 








Atch. Top & San Fe Adj 4s ’95 
Miss. Pac. Secured 514s 

Denver & Salt Lake Ist 6s ’50 
Fonda, Johnst&Glov 4s&414s 
New Orl, Gt No. Ist 5s 1955 
DesMoines City Rys.Gen.5s’36 
Ft.Dod,DesMoines & So. 52’38 
Kan. City Pub. Serv.1st 5s ’51 
lowa Cent. Ref. 4s 1951, Cfts. 


WOLFF & STANLEY 


Telephone Hanover 0088 





BERTRON, GRISCOM & CO., INC 


GOVERNMENT AND 
CORPORATE FINANCING 


Land Title Building 


NEW YORK PHILADELPHIA 





Balt. & Ohio Southw. 5s, 1950 
Texarkana Fort Smith 514s, ’50 
St. Paul 414s, “E” 1989 
Cleveland Un. Ter’l 414s, 1963 
Boston & Maine 5s, 1927 

Union Pacific Deb. 4s, 1968 
West Md. 514s, 1977 

Alabama Power 414s, 1967 
Appalachian Electric Pow. 5s,’56 
Georgia Power 5s, 1967 
Indianapolis Power & Lt 5s, ’57 
N. Y. Power & Light 414s, 1957 
Metropolitan Edison 414s, 1968 
Pacific Gas & Electric 414s, 1957 
Pub. Serv. El. & Gas 414s, 1967 
Southern Calif. Edison 5s, 1951 
Foreign Dollar Bonds 


NEWBORG&CO. 


Members New York Stock Exchange 


60 Breadway, New York 


Tel. Hanover 4370 
Private Wire to St. Louis 





WANTED 
EASTERN OREGON LIGHT 
& POWER COMPANY 
First Mortgage 6% Bonds, 1929 


EDGAR, RICKER & CO. 


East Water & Mason Streets 
MILWAUKEE, WISCONSIN 

















UNITED STATES TRUST co. t 
BroomHAL_, KiLLoueH 


2.Co.Inc.**52 
a = 


STOCKS & BONDS 


Bought and sold for cash, or carried on 
conservative terms. 


Inactive and unlisted seeurities. 
Inquiries Invited. 


Rector aia. 
| 

















FINCH, WILSON & CO. 


Investment Securities 
Members New York Stock Hechange 











32 Broadway, N. Y. 





NEW YORK 


20 BROADWAY 





Rochester Gas & Electric 
6% Preferred 


Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Recter 7351 














Jersey Central Pr. & Lt. 514s, ’45 
Nor. Ohio Trac. & Light Issues 
Standard Gas & Electric 6s, 1935 
Power Corp. of New York 614s 
Sixty Broadway Bldg. 7s 
Seattle-Everett 5s, 1939 
Milwaukee Elec. Ry. & Lt. Pfd. 
City & Suburban Homes Com. 
American Glanzstoff 

American Bemberg 

Service Petroleum—Amer. shs. 


SAM’L GOLDSCHMIDT 





Phone Hanover 9656 25 Broad Street 
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Ea) Nk 


—err ~~ 





ip NG DEPA 


IME MENT 























Beth. Steel Co. Poa. Money 6s, 1998 


Equitable Bldg., Phila., 1st 6s, Var. || 


Penn. Co. “E”’ Trust Ctf. 4s, 1952 

Westmoreland Water Co. ist 5s, ’52 
Lehigh Valley RR. Ann. 44s and 6s 
Fox New Acad.Mus.1st L’hold 6'4sSer 
Fox Phila. Bldg. ist L’hold 614s, Var. 
Western N. Y. & Penna. Ry. 4s, 1943 


Biddle & Henry 


1522 Locust Street 





WE WILL BUY 





Eastern Penna. Ry. 5s__-_1936 
Johnstown Traction 5s__1943 
Logan County Coal 7s___1942 
Municipal Service 5s & 6s 


Laey, Buizzarp & Co. 


MEMBERS PHILADELPHIA STOC 


PACKARD BLDG ~ PHILADELPHIA 


ASA 4 wun ed 
ITENHOUSE 232 . WHITEHALL 199 
face 4384 --- Sy TELEPHONES | HANOVER 0G0O 











Philadelphia 


Private Wire to New York. Call Canal 8437 








American Gas & Elec_-_-_-_- 5s, 2028 
American Super Pr_6% Pref. Stk. 
Eastern Shore Pub. Ser_614s, 1947 
Metropolitan Edison.6% Pf. Stk. 
 .. <cemnaneenee 5s, 1957 
Penna. Ohio Pr. & Lt__54s, 1954 
Penna. Pr. & Lt. 6%-7% Pf. Stk. 
Penn Steel Castings 7s, 1938 


PARSLY Bros. & Co. 
Philadelphia 


Members Philadelphia Stock Exchange 
Telephone: New York-Beekman 9900 




















Wilm. & Phil. Trac_._5s 1963 
Wilm. & Ches. Trac__6s 1933 
N. Y. Shipbuilding..5s 1946 


N. Y. Eve. Journal__.614s 1936-37 
Wolverine Power__..7s 1943 
Georgia Ry. & Elec_.5s8 1949 
Ft. Worth Pr. & Lt__.58 1931 


SAMUEL McCREERY & CO. 
Members New York and Philadelphia 
Mutual Trust Building, Philadelphia 


Private Te one te 
New York a Baltimore 

















New Orl. Pub. Ser. Inc. 6s, 1949 
N’port News & H. Ry.G.&E. 5s, ’44 
Asso. Gas & El. Com. Rights 


Stuyvesant Insurance 


Gerstley, Sunstein & Co., Inc. 


8138 South Broad St. , PHILADELPHIA 
Phone, Locust 9310-11-12 
wae York. Rector 4106 














East St. Louis & Sub. Co___5s, 1932 


Ohio Valley Elec. Ry____-__- 5s, 1946 
Budd Realty_______________ 6s, 1935 
es 7s, 1937 


Samuel K. Phillips & Co. 


Members Phiiadelphia Exchange 
Packard Building PHILADELPHIA 
N. Y. Tel. Hanover 4778 


“us 





J. B. Stetson Co. 


Common 


Barnes & Lofland 


147 South 4th St., Philadelphia, Pa. 














BOUGHT SOLD QUOTED 
Bonds and underlying company 
bonds of the following: 

American Electric Power Co. 

American Gas Co. 

Nassau & Suffolk Lighting Co. 

Scranton & Wilkes- Barre Trac. Corp. 


Established 1865 


BIOREN & CoO. 


1608 Walnut St., Philadelphia 
Members of New York aad Philadelphia 
Stock Exchanges 





BORER & CO. 


INVESTMENT SECURITIES 


421 Chestnut Street 
PHILADELPHIA, PA. 


Members Philadelphia Stock Exchange 
Philadelphia Telephone Lembard 6310 





Seventh National Bank 
Fire Association of Philadelphia 
Financial & Industrial 


Newburger, Henderson & Leeb 


New York and Phileneohia Stock Exchanges 
New York Curb Market 
100 Broadway, New York 
hone Rector 7 


We Specialize in 


OHIO SECURITIES 
All Issues 


BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 
Union Trust Building CINCINNATI 








Specialists in 


The Procter & Gamble Co. 
Cemmen Steck 


THE IRWIN-BALLMAN “%0. 


830 332 Walnut St. 
CINCINNAT!. QO. 





B. W.Strassburger 
SOUTHERN INVESTMENT cECURITIES 


Montgomery, Ala 





Inactive 
Utility Securities 


Inquiries Invited 


A. P. BARRETT & CO. 


Southern Cities Utilities 6% Pfd. 
Savannah Electric 5s 1952 
Chicago P. O. Service Sta. 514s8_1936 
Manufacturers Finance 6s___1931-35 
Bayway Terminal 64s 1946 


STEIN BROS. & BOYCE 


Established 1853 
New York Baltimore 
Washington Richmond 
Stock Exchanges 
BALTIMORE, MD. 
New York Tel. Bowling Green 6106-7-8 








MADISON GAS & ELEC. 5s, 1940 
PARR SHOALS POWER 65s, 1952 


Jenkins, Whedbee & Pee 


alae Steck Exchange 
MO ALTIMORE, MD. 


New York Telephone: Rector 3466 
Phila. Tel.s Rittenhouse 3940 














Charles Warner Co. Pfd. and Com. 
Montclair Water Co. ist 5s, 1946 
Baltimore Co. Water & El. ist 5s, '46 
Washington Ry. & Elec. 4s, 1961 


J.S. WILSON JR., & CO. 


Members Baltimore and New York Steck Exchanges 


Calvert Building Baltimere, Md. 
Phene Plaza 4928 





| TRUE SECURITIES Co. 
Investment Bonds 


231 South La Salle Street 
CHICAGO 
Boston Cedar Rapids 





Los Angeles 
a 








Greenshields & Co. 


Members Montreal Stock Exchange 
Canadian Investment 
Securities 


Montreal, 17 St. Jehn Street. 
TORONTO OTTAWA QUEBEC 

















WE SOLICIT OFFERINGS 


Canadian Government Bonds 
Canadian Municipa! Bonds 
Western nada Towns and Cities 
Eastern Canada Towns and Cities 


ROBERTS, CAMERON & CO. 


Investment Securities 
380 Bay St. Toronto, Ont. 




















Specializing in 


BANK --- TRUST 


and 


INSURANCE STOCKS 


R.C. Peterson &Co., lnc. 


25 Broad Street New York 





Members Baltimore Stock Exchange 
Telephone Charles & pe <n Sts, 





Tel. Lombard 41-72 





Plaza 1915 Baltimore, Ai- 





Telephone Bowling Green 5000 
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Institutions Desiring 
Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 
serving many clients in other 
cities. 

The continued growth of this 
Company, without consolida- 
tion, since its establishment 
under perpetual charter in 
1836, is evidence of the satis- 
factory service rendered 


GIRARD 
TRUST COMPANY 


Broad & Chestnut Sts., Philadelphia 








F#rstices 








BUREAU G. MORO 


We take care of all kinds of petro- 
leum business. Surveying. Sale and 
purchase of concessions. And all 
legal formalities and otherwise. 

Address: Apartado 331, Caracas, 
Venezuela. 








Sinancial 





examined at regular 


portant service. 


Our Officers will be 
to you. 


Simply Selling Service 
ALL your securities should be carefully 


made where advisable. 


We have no securities for sale and are, therefore, 
in a position to give disinterested advice. 
As custodian of securities we give this im- 





intervals and changes 


glad to explain details 








Acts as Transfer Agent or Registrar 








CENTRAL UNION TRUST COMPANY 


~— 


PLAZA OFFICE 
Fifth Ave. & 60th St. 


_ OFNEW YORK 


80 BROADWAY, NEW YORK 


42ND ST. OFFICE 
Madison Av.& 42d St. 


Capital, Surplus and Undivided Profits over 50 Million Dollars 


Member Federal Reserve System 

















INVESTMENT 
SECURITIES 


A.B.Leach&Co., Inc. 


New York Chicago 
Boston Milwaukee 
Philadelphia St. Louis 
Pittsburgh Detroit 
Buffalo Kansas City 
Providence $an Francisco 
New Haven Los Angeles 
Scranton Seattle 























World Wide— 


economic conditions affect 
the price of Cotton probably 
more than any other com- 
modity. The ‘“Chroniele”’ 
is read by Cotton men for 
an accurate digest of this 
news. 

Yeour services can be an- 
neunced te these readers at 
a moderate cost through our 








advertising columns. 








Dividends 








Eastern Utilities Associates 


Common Dividend No. 2 


A $0.50 quarterly dividend is 
Se AUGUST 15, to Share- 
olders of record JULY 27, 1928. 


STONE & WEBSTER, Inc., Transfer Agent 














Memphis Power & Light Company 
Preferred Stock Dividends 
The regular quarterly dividends of $1.75 per 
share on the $7 Preferred Stock and $1.50 per 
share on the $6 Preferred Stock of the Memphis 
Power & Light Company have been declared for 
payment on October 1, 1928, to stockholders of 
record at the close of business September 15, 1928. 
A. C. RAY, Asst. Treasurer. 





Office of 
H. M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS 


The Board of Directors of the Southern Colo- 
rado Power Company has declared a quarterly 
dividend of Fifty Cents per share upon the Class 
“A”? Common Stock of the Company, yable 
by check August 25, 1928, to stockholders of 
record as of the close of business July 31, 1928. 

M. A. MORRISON, Treasurer. 


A. O. SMITH CORPORATION 


Common Dividend No. 24 
The Board of Directors has today declared a 
uarterly dividend of Thirty Cents ($.30) per 
share, payable August 15th, 1928, to stockholders 
of record August ist, 1928. 
Checks will be mailed by American Exchange 
Irving Trust Company, Dividend Disbursing 


Agent. 
J. J. STAMM, Treasurer. 
July 27, 1928. 


MERGENTHALER LINOTYPE CO. 
Brooklyn, N. Y., July 24, 1928. 
DIVIDEND NO. 131. 


A quarterly dividend of $1.25 and an extra 
dividend of 25 cents upon each of the 256,000 
shares of present outstanding stock of no par value 
of Mergenthaler Linotype Company will be paid 
on September 29, 1928, to the stockholders of 
record as they appear at the close of business on 
September 5, 1928. The Transfer Books will 
not be closed. 

J. T. MACKEY, Treasurer. 














Report 
The White Rock Mineral Springs Com- 
pany report for the six months 











ended June 30, 1928, a net profit 
of $546,728.58 after charges and 
Federal Taxes, and compares with 
$543 699.66 for the same period of 
1927. 
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Auneuncements re Dividends ie 
COUPONS 


HARRIS, WINTHROP & CO. 


MEMBERS OF THE NEW YORK STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 
11 WALL STREET, NEW YORK - THE ROOKERY, CHICAGO 


ANNOUNCE THE OPENING OF AN OFFICE IN THE 


ROANOKE BUILDING 


MARQUETTE AT SEVENTH STREET 
MINNEAPOLIS, MINNESOTA 


UNDER THE MANAGEMENT OF 


WILLIAM W. EASTMAN 


MINNEAPOLIS SAINT PAUL 
ATLANTIC 2281 MIDWAY 1698 




















Payable at the Office of 


& 


GS WALL ST) NEW YORK, 
BRAMCHES iM PRINCIPAL CITIES 
August 1, 1928 


Crew Levick Company 
Ist Mtge. 6s, 1931 
Ranbury & Bethel Gas 
& Elec. Light Co. 
Series A 6s, 1948 
Gas & Elec. Securities Co. 
Coll. Trust 6% Serial Notes 
Ohio Public Service Co. 
ist & Ref. Mtge. 7s, Series B, 1947 
Spokane Gas & Fuel Co. 
ist & Ref. Mtge. Ss, 1944 


Webb City & Carterville 


Gas Co. 


| General Lien 6s, 1940 


~ 



































PATON, PETERSON & CO., INC. 


beg to announce that their corporate name 
has been changed to 


R. C. PETERSON & CO., tric. 


Specialists in Bank and Insurance Stocks 
25 BROAD STREET NEW YORK 
Telephone Bowling Green 5000 





R. C. PETERSON, P:-— 
G. BLEILEVENS. Trew 
































$2,250,000 
City of Porto Alegre 


(United States of Brazil) 


Forty-Year 7% Sinking Fund Gold 
Bonds 
External Loan of 1928 

Interest due August 1, 1928, on the Interim 
Receipts covering the above issue, will be paid 
on and after that date at the office of either of 
the undersigned in New York and at the offices 
of Lee, Higginson & Co., in Boston and Chicago, 
upon presentation of the coupon attached to 
said receipts. 

LEE, HIGGINSON & CO. 
LADENBURG, THALMANN & CO. 


CHILE COPPER COMPANY. 

The Directors have this day declared a distribu- 
tion of 624% cents per share on the Capital stock 
of the Company, payable m » 1928, 
to stockholders s record at the close of business 


on September 1928. 
C. W. WELCH, Secretary. 
New York, July 24, 1928. 


THE BUCKEYE PIPE LINE COMPANY 
26 Broadway 
New York, July 12, 1928. 
A dividend of One Dollar ($1.00) per share has 
been declared on the —- on of this Com- 


pany, payable —— 15,1 to stockholders 
of record at the c of business August 17, 1928. 
J. R. FAST, Secretary. 





























C. L. Schmidt & Co., Inc. 


Investment Securities 


announce the removal 


of their offices to 


Suite 2140-44 State Bank Building 


120 South La Salle St. 
CHICAGO 


New phone number: Rand. 0942 


Carl L. Schmidt, Pres. 
Arthur W. Rogers, Vice Pres. John H. Ellis, Secy. 
John S. Talbot, Treas. 


Tuesday, July 24 


CRANE Co. 


Dividend Notice. 


At a meeting of the Board of Directors July 
17th a quarterly dividend of one and three-quar- 
ters per cent. (1% %) on the Preferred Stock and 
one and one-half per cent. (1 4%) on the Common 
Stock was declared, payable September 15, 1928, 
to Stockholders of record Sept. 1, 1928. 

H. P. BISHOP, 


July 17, 1928. 














Investment 
Securities 


E. H. OTTMAN & CO. 
Incorporated 


Bankers Bldg., Chicago 
Dearborn 7330 
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FIRST TRUST BANK 
INC. 


Dividend Notice 
Dividend Number 2 





The Board of Directors 
have declared the second 
quarterly dividend of 12%c 
per share and an extra 
dividend of 2\%c per share 
to be paid to stockholders 
of record at the close of 
business August ist, 1928, 
payable on September ist, 
1928. Checks will be mailed. 


HARRY E. WHEELER, 


Treasurer. 























AMERICAN GAS AND POWER 
COMPANY 
New York — St. Louis 
DIVIDEND NOTICE 


The Board of Directors of 
American Gas and Power Com- 
pany has declared the regular 
quarterly dividend of $1.50 per 
share on its First Pre:erred Stock, 
$6.00 Series, payable August 
15, 1928, to stockholders of 
record at the close of business 
August 1, 1928. 


There has also been declared 
the regular quarterly dividend of 
$1.50 per share on the Preference 
Stock, $6.00 Series, payable 
August 15, 1928, to stockholders 
of record at the close of business 
August 1, 1928. 


Checks in payment of divi- 
dends will be mailed. 


Freperick E. WEBSTER, 
Treasurer. 
July 24, 1928. 




















Me 


of Northern Illinois 
INTEREST 


The semi-annual interest, due 
August 1, 1928, on Public Service 
comeony of Northern Illinois 


| PUBLIC SERVICE COMPANY 


5% bentures, Series of 1927, 
is payable on that date at the 
office of Halsey, Stuart Co., 
Inc., in Chicago, Illinois, or in 
the Borough 
York City, New York. 


A 

} PUBLIC SERVICE COMPANY 
of Northern Illinois } 

By George R. Jones, Treasurer. 


Manhattan, New 











=. - = 


The Lowell Electric Light Corporation 
Dividend No. 133 
A quarterly dividend of 624c. a 
share on the capital stock of this 
company has been declared pay- 
able August 1, 1928, to stock- 
holders of record at the close of 
business July 20, 1928. Checks will 
be mailed by the First National 
Bank of Boston, Massachusetts. 
The Lowell Electric Light Corporation 
Carl S$. Hermann, Treasurer 




















EISEMANN MAGNETO CORPORATION 
DIVIDEND NO. 27 
New York, July 25, 1928. 
A quarterly dividend of $1.75 per share on 
the Preferred Capital Stock of this Company 
has been declared, payable August 1, 1928, to 
stockholders ef record at the close of business 
July 20, 1928. 


F. S. JEROME, Treasurer. 











 Rotices 














State of San Paulo 


(UNITED STATES OF BRAZIL) 


7% Secured Sinking Fund Gold Bonds. 
External Water Works Loan of 1926. 


NOTICE IS HEREBY GIVEN that there have been drawn for 
redemption on September 1, 1928, for the sinking fund, Bonds of 
the above issue, as follows: 


“D” OF $5060. EACH: 
321 438 614 635 655 970 


“M” OF $1,000. EACH: 

297 1338 1802 4081 4534 4588 4632 4770 5596 6373 
404 1384 2202 4119 4535 4589 4658 5058 5690 6412 
405 1500 2391 4124 4585 4593 4668 5059 5978 6576 
1243 1624 3921 4263 4586 4594 4728 5402 6321 seat 

The Bonds so drawn for redemption will cease to bear interest 
from September 1, 1928, and will be paid at par on and after that 
date, upon presentation and surrender thereof with all unmatured 
coupons attached, either at the office of 


SPEYER & Co. 
or at the office of 
J. HENRY SCHRODER BANKING CORPORATION 
in the Borough of Manhattan, City of New York. 


The coupon due September 1, 1928, should be detached and 
presented for payment in the usual manner. 


STATE OF SAN PAULO 
By SEBASTIAO SAMPAIO, 
Consul General fer Brazil. 


July 27, 1928. 





NOTICE. 
On July 24, 1928, Bonds previously drawn for redemption, bearing 
the following numbers, had not been presented for payment: 
“M” OF $1,000. EACH: 
1898 2101 38099 4867 65246 65622 65629 6350 6523 


Interest on these Bonds ceased March 1, 1928. 


STATE OF SAN PAULO 
By SEBASTIAO SAMPAIO, 
Consul General for Brazil. 














Announcements 























PURCHASERS SECURITIES CORPORATION 


ANNOUNCE THE OPENING OF OFFICES IN THE 


OTIS BUILDING 
10 SOUTH LA SALLE STREET 
SUITE 340 


CHICAGO 


FOR THE TRANSACTION OF A GENERAL BUSINESS 
IN INVESTMENT SECURITIES 


TELEPHONE FRANKLIN 6212 





N. R. FELTES, President 


M. J. TENNES, Vice-Pres. RAY P. TENNES, Secy. 
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FIDELITY~PHILADELPHIA 
TRUST COMPANY 


announces the opening of 


its principal office 


July 23, 1928 


at 


BROAD and WALNUT 


STREETS 


(Number 135 South Broad Street) 


PHILADELPHIA 


Capital - - - - - - 


Surplus - - - - - - 
Trust Funds 


$ 6,700,000 
21,000,000 
683,000,000 
































Coupons 











Republic of Cuba 


41% % Gold Bonds due 1949. 
External Loan. 


Coupons due August 1, 1928, of the above 
Bonds will be paid on presentation at our 
office on and after that date. 


SPEYER & CO. 


New York, July 28, 1928. 








State Loan of the 
Kingdom of Hungary 1924 


74%% Sinking Fund Gold Bonds. 
Coupons due August 1, 1928, of the above 


Bonds will be paid on presentation at our 
office on and after that date. 


SPEYER & CO. 


New York, July 28, 1928. 








City of Leipzig, 
GERMANY. 
7% Sinking Fund Gold Bonds. 
External Loan of 1926. 
Coupons due August 1, 1928, of the above 


Bonds will be paid on presentation at our 
office on and after that date. 


SPEYER & CO. 


New York, July 28, 1928. 








Greek Government 
Forty-Year 6 % Secured Sinking Fund 
Gold Bonds. 

Stabilization and Refugee Loan of 1928. 


Interest due August 1, 1928, on the above 
Bonds will be paid on and after that date, 
at our office, to holders of Interim Receipts 
representing said Bonds, upon surrender of 
the attached Interest Warrants. 


SPEYER & CO. 


New York, July 28, 1928. 























Handled by Leading Investment Dealers 
in Principal Cities 


FIXED TRUST SHARES are sold to investors by estab- 
lished investment houses and b 


in most of the important 


cities of the United States and in several foreign countries. 
Booklet on Request 


American Basic-Business Shares Corporation, Depositor, 67 Wall Street, New York 




















Dividends 











Associated Gas and 
Electric Company 





61 Broadway, New York 





Dividend No. 14 on Class A Stock 


The Board of Directors has de- 
clared the regular quarterly divi- 
dend on the Class A Stock of 50c 
per share, payable August 1, 1928, 
to holders of record June 30, 1928. 


Holders of Class A Stock may 
apply this dividend to the purchase 
of additional shares of Class A Stock 
at the price of $20 per share whereas 
the present market price is about $48 
per share, making the stock dividend 
rate 10% per annum, yielding, at 
said present market price, about 
$4.80 per share per annum. 


The dividend will be so applied 
and the Class A Stock (or scrip cer- 

tificates for fractional shares) pur- 
| chased therewith will be delivered 
to all stockholders entitled thereto 
who do not, on or before July 5, 
1928, request payment in cash. 


M. C. O’KEEFFE, Secretary. 





Renee 























HAVANA ELECTRIC RAILWAY 
COMPANY. 


The regular quarterly dividend of $1.50 per 
share on the 6% CUMULATIVE PREFERRED 
STOCK has been declared payable September 1, 
1928, to stockholders of record at the close of 


business on August 1%, 1928 





. KRAEMER, Secretary. 
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Consolidated Financial Statement 


of Commercial Investment Trust Corporation 
(Including Subsidiaries) 
June 30, 1928 


























ASSETS 
I $12,410,205.68 
Notes and Accounts Receivable_________....-...--..-- 89,627,105.62 
Miscellaneous Accounts Receivable_____..___.__..._--. 699,772.75 
$102,637 ,084.05 
Investments in and Advances to Foreign Companies_----________..---- 2,499,659.77 
Corporation’s Capital Stock, purchased for sale to employees and for 
DOG on creo ooo oa ohh anee dna andl a> ao hbbemetbise calthas 338,680.14 
Corporation’s Serial Gold Notes and Debentures purchased__________- 644,817.67 
Peemnieé Tetereet ake DMO ks 6 obs bit ein ddddh ode wniils cadeance 1,126,301.61 
Miscellaneous Deferred Charges... ........ 22... 221s ce see 74,533.46 
Be re iy ID 6 oe cree cee e ee ead noha deck nthe dsb nan nck’ 5.00 
$107 ,221,081.70 
LIABILITIES . re 
Penn FORMS . COESS. .OrAckn i564 bE SANT Sn SSS oo $48,925,422.23 
Benes Far enes os. okie dk UAL Asin dS bb. iA 2,951,425.38 
pg PPE LR time 5 RS TS Ly Le NY 849,104.53 
Interest Accrued on Serial Gold Notes and Debentures_ 333,333.34 
$53,059,285.48 
Five Per Cent Serial Gold Notes, due 1929-30______________ ee 4,000,000.00 
Six Per Cent Convertible Debentures, due 1948____________________ 15,000,000.00 
Deferred Income—Discount and service charges collected in advance... 4,044,079.38 
Reserve for Losses and Contingencies-_-_-__________.__--__------------- 1,710,747.03 
Reserve for Taxes on Income—1928______.____________ eee 407,301.34 
Seven Per Cent Preferred Stock of Mercantile Acceptance Company___.  1,000,000.00 
Net Worth: 
614% First Preferred Stock_____.______----.------- $6,825,000.00 
7% First Preferred Stock. ____-....-.......-------- 5,100,000.00 
eee Gs oie 55. 2 BOELS wick dd sdb deio aide 8,880,000.00 
a EE Ay ae et Oe eRe SPE eS ae 7,194,668.47 
Peter Camiens ames Geers. is sake ek oie Saene caumoae 27,999,668.47 
$107 ,221,081.70 
———— 
FINANCIAL STATISTICS 
(for preceding ten years) 
Volume Net Profits Volume Net Profits 
of Business after Taxes | of Business after Taxes 
1918____ $14,859,545 $152,500 | 1923____ 91,518,525 1,858,256 
1919____ 23,532,678 202,500 | 1924_... 95,509,475 2,275,146 
1920___._ 30,505,918 413,763 | 1925____ 148,015,075 2,976,126 
1921___. 25,614,284 512,097 1926____ 206,113,930 3,504,376 
1922___. 42,844,041 931,000 | 1927____ 188,271,263 3,003,392 
Six months ended June 30, 1928 __________-_- $129,865,493 $2,246,590 











BANKING INSTITUTION specializing in service to those who sell 

goods on time payment credit. Now cooperating with leading 
producers and distributors in the marketing of more than half a hundred 
different types of products ranging in value from the household utility 
to great industrial installations. 


(ommERc IAL ]NvESTMENT Rust 
CORPORATION 


Executive Offices One Park Avenue, New York 


Subsidiary and Affiliated Operating Companies with Head 
Offices in. . .New York. . .Chicago. . .San Francisco. . .Toronto 
London... Berlin...Branches in more than 70 Cities 
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REPUBLIC OF CUBA 
5% Gold Loan of 1904. 
NOTICE OF DRAWING FOR REDEMPTION. 


Notice is hereby given on behalf of the Cuban Government, and in pursuance of the Agreement under which seid 
bonds were issued, bearing date May 11th, 1904, made between the Republic of Cuba, represented by ite President, 
and Speyer & Co., that in accordance with Article Third of said Agreement, the distinguishing seria] numbers set forth 
below of coupon bonds of said issue have been drawn by lot by Speyer & Co., at their office in the City of New York, 
fn the presence of Senor Augusto Merch4én, Consul General of the Republic of Cuba in the City of New York, acting at 
the request of the Republic of Cuba as its agent, and Harry A. Benson, Notary Public in and for the County and State of 
New York, for redemption of said bonds at par and accrued interest on the first day of September, 1928, the next ensuing 
interest day, when interest thereon will cease. 


SERIES “A” FOR $1,000 EACH: 

2 1786 8701 6280 7682 9952 11178 18160 14895 16502 17980 19840 21986 28117 25557 27826 29865 81255 
14 1760 3706 56266 7654 9953 11229 18169 14960 16503 17935 19847 21987 23121 25567 27914 29536 81262 
16 1766 8844 6268 7656 9991 11286 13176 15034 16595 17951 19919 22004 23141 25578 27922 29597 381264 
562 1884 8871 5316 7665 10000 11261 18180 15065 16650 17959 19927 22011 23169 25622 27924 29711 81272 
18 1886 8916 5351 7702 10001 11266 13275 15209 16663 17966 19986 22083 238198 25626 27931 29745 81281 

126 1840 8924 6365 7750 10072 11300 138276 15418 16820 17998 20027 22140 232650 25627 27986 29748 3138388 
127 1900 8956 5867 7862 10082 11828 18277 15427 16889 18009 20033 22146 28254 25644 27962 29777 81858 
157 1924 3971 5869 7880 10088 11855 18864 15490 16841 18048 20206 22150 28256 25655 27964 29811 81414 
178 1959 4010 5410 7882 10088 11404 13366 15526 16844 18073 20296 22172 28821 25672 27984 29830 81420 
268 1965 40338 5429 7887 10106 11408 18374 15572 16861 18114 20879 22183 23344 25689 28073 29868 81429 
274 1971 4072 5488 7894 16107 11486 18409 15631 16918 18167 20406 22236 23871 25696 28101 29880 381434 
278 1997 4082 6748 7948 10126 11547 18438 15646 16927 18256 20442 22272 28878 25717 28120 29882 81474 
408 2085 4109 5784 7995 10132 11590 13561 15651 16930 18286 20536 22287 238879 25725 28137 29919 81484 
428 2092 4194 56876 8041 10189 11624 18624 15881 16955 18383 20544 22288 23418 25731 28147 29987 81564 
429 2107 4218 5877 8104 10162 11668 18689 15832 16958 18401 20571 22806 23457 25857 28171 29976 31586 
446 2128 4225 6945 8112 10170 11682 18673 15887 16966 18418 20723 22834 23498 25862 28172 29979 381638 





451 2183 4227 5976 8118 10282 11737 18686 15883 16996 18440 20758 22362 28496 25911 28270 30006 81645 


455 2158 4290 5999 8250 10289 11755 18714 15949 17070 18487 20766 22884 23517 25931 28305 380088 381704 
460 2168 4316 6187 8265 10274 11771 18715 15958 17083 18570 20772 22392 23600 25941 28349 30048 3817382 
492 2244 4856 6148 83859 10828 11785 18741 15975 17090 18701 20784 22459 23651 26056 28384 80066 81754 
508 2859 4896 6145 8414 10876 11802 13754 16001 17125 18726 20962 22464 28781 26119 28434 80096 81768 
515 2468 4452 6164 8519 10386 11986 18873 16010 17249 18787 21081 22467 23844 26167 28468 80117 31905 
533 2615 4495 6178 8557 10401 11964 13878 16025 17262 18796 21061 22477 23863 26195 28476 80118 381912 
568 2680 4511 6201 8564 10427 11987 18916 16064 17411 18798 21068 22518 28887 26205 28507 30155 81985 
595 2645 4561 6202 8621 10441 12053 18969 16068 17446 18906 21100 22519 23903 26221 28562 380177 81998 
619 2646 4575 6250 8625 10468 12084 18974 16080 17478 18944 21127 22526 24020 26831 28564 80184 81996 
620 2656 4742 6291 8669 10503 12118 14085 16105 17496 18991 21266 22531 24078 26394 28577 80219 82011 
705 2658 4788 6836 8672 10518 12131 14039 16128 17513 19022 21270 22587 24145 26411 28582 30229 32016 
712 2698 4804 6366 8718 10525 12194 14052 16182 17534 19082 21389 22544 24146 26449 28630 380257 82091 
718 2712 4826 6890 8735 10594 12282 14106 16140 17544 19087 21363 22559 24577 26576 28652 380266 82114 
71562 2861 4888 6484 8769 10598 12314 14107 16152 17558 19092 21873 22616 24578 26600 28686 80308 82166 
772 2878 4842 6448 8787 10610 12316 14185 16157 17577 19214 21876 22624 24622 26622 28802 80836 382212 
7176 2889 4849 6487 8820 10615 12406 14284 16158 17587 19216 21480 22628 24623 26628 28807 80396 32215 
786 2979 4904 6540 8987 10642 12421 14878 16169 17622 19255 21446 22668 24659 26858 28834 30422 382320 
857 2988 4912 6664 8971 10647 12446 14447 16195 17635 19354 21450 22691 24695 26942 28850 80478 32322 
987 2987 4920 6715 9046 10668 12460 14468 16218 17662 19857 21472 22695 24787 26945 28893 80477 82844 
014 2991 4940 6760 9069 10694 12522 14476 16221 17688 19368 21500 22714 24810 26982 28897 30550 382411 
061 2996 4945 6766 9122 10711 12578 14591 16230 17691 19885 21501 22789 24883 26997 29012 80551 82418 
099 3087 4968 6816 9148 10818 12651 14688 16250 17699 19405 21521 22746 24839 27005 29014 380574 82504 
105 3060 5001 6887 9166 10824 12654 14722 16253 17711 19406 21555 22776 24840 27076 29055 80583 32549 
107 8106 5029 6968 9416 10845 12688 14726 16265 17712 19424 21627 22777 24882 27184 29080 80625 82578 
1119 8188 6042 7088 9428 10855 12751 14742 16266 17719 19441 21641 22839 24884 27296 29081 30645 382601 
1184 8146 5084 7112 9441 10949 12788 14747 16312 17721 19473 21648 22849 24980 27311 29152 80693 32607 
1195 $168 5095 7118 9458 10951 12879 14758 16825 17771 19566 21654 22867 24986 27856 29166 80816 82686 
1264 8196 5187 7119 9465 11024 12893 14764 16344 17783 19578 21660 22889 24987 27434 29195 380824 82692 
1278 8200 5140 7172 9553 11032 12895 14766 16351 17794 19608 21701 22899 25285 27612 29253 30829 82808 
1282 8258 5188 7201 9569 11048 12902 14808 16889 17841 19619 21718 22902 25296 27643 29285 380830 82810 
1882 3885 6184 7385 9812 11050 12958 14825 16437 17844 19699 21728 22937 25418 27644 29298 30836 

1890 3897 5188 7480 9835 11058 12985 14885 16489 17888 19728 21776 22968 25420 27649 29300 30999 

1442 3407 5197 7528 9862 11075 12990 14888 16440 17890 19785 21781 22979 25466 27670 29807 81078 

1478 3450 65205 7565 9902 11118 18004 14845 16448 17901 19788 21787 22988 25480 27673 293820 81147 

1495 8682 5211 7593 9980 11171 13068 14869 16465 17921 19811 21904 238018 25482 27694 29827 31158 

1520 8657 5219 7617 9946 11176 18092 14890 16500 17927 19812 21928 23079 25540 27804 29361 81213 


, SERIES “B” FOR $500 EACH: 

58 219 582 702 1051 1818 1498 1592 1717 1868 1975 2368 2588 2713 2877 2996 8105 8827 8505 8628 8908 8997 
105 822 600 778 1167 1364 1526 1618 1778 1887 2152 2370 25384 2785 2884 8024 3108 83884 3549 87388 3927 

119 889 618 902 1279 1875 1547 1663 1889 1888 2225 2404 2589 2786 2900 3034 8119 8388 8557 8750 38936 

184 401 684 976 1289 1487 1557 1710 1840 1949 2329 2498 2649 2882 2915 3098 8264 3482 8578 8862 8961 


Said coupon bonds so designated for redemption will be paid at par and accrued interest on or after said September 1, 
1928, upon presentation and surrender of said bonds, with all coupons appertaining thereto maturing on and subsequent 
to September 1, 1928, at the office of 


SPEYER & CO., NEW YORK, 


J. Henry Schrider & Co., London, Lazard Speyer-Ellissen, Kommanditgesellschaft auf Aktien, Frankfort-on-Main and Berlin, 
Deutsche Bank, Berlin, Crédit Lyonnais, Paris, or Banco del Comercio, Havana. 


Said payments will be made in the money in which said bonds and the interest thereon are by the terms thereof 
made payable in the cities in which they are respectively presented. 

Upon the presentation and surrender at the office of Speyer & Co., in the City of New York of registered bonds 
against which coupon bonds bearing the distinguishing serial numbers drawn as above are reserved for exchange, the 
par value of the bonds bearing the numbers so drawn and the interest accrued up to said September 1, 1928, will be paid. 

Said coupon bonds so drawn and registered bonds or portions of registered bonds against which drawn coupon 
bene are nae in reserve for exchange shall cease to bear interest from and after the date fixed for redemption in the 
oregoing notice. 





On July 10, 1928, bonds previously drawn for redemption, bearing the following numbers, had not been presented 


for payment: 
SERIES “A” FOR $1,000 EACH: 
7908 12789 14120 27878 82706 
Interest on these bonds ceased September 1, 1925. 


SERIES “A” FOR $1,000 EACH: 
15170 15727 17871 17872 17950 213859 22218 23447 26506 26599 26965 27859 
Interest on these bonds ceased September 1, 1926. 


SERIES “A” FOR $1,000 EACH: 


2512 6450 9538 18248 15525 17882 18148 18681 21351 21798 26580 26961 27504 29598 
2514 6567 10638 14532 15835 17931 18149 18685 21355 23671 26592 26980 27876 
4916 6899 12494 14696 15863 17934 18574 19226 21536 24049 26958 27077 28307 


SERIES “B” FOR $500 EACH: 


2582 2959 8379 3383 8889 
Interest on these bonds ceased September 1, 1927. 


SPEYER & Co. 


Dated New York, July 25, 1928. 
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CONSOLIDATED STATEMENT 


Bancitaly Corporation 


(NEW YORK SAN FRANCISCO LOS ANGELES) 


CHICAGO LONDON PITTSBURGH CLEVELAND BALTIMORE 


and its Real Estate Investment Subsidiary 


CAPITAL COMPANY 


AT THE CLOSE OF BUSINESS JULY 19, 1928 


shariedn 


ASSETS 
CASH IN BANKS & CALL LOANS 2... . . $ 20,485,751.68 
BILLS and ACCOUNTS RECEIVABLE . .. . 12,293,695 .56 





INVESTMENTS 
SECURITIES PR dee le ad hein . 4. 254,972,867.07 
BUSINESS PROPERTIES . . $7,777,363.44 

Less Mortgages . . « e« 770,031.18 7,007 332.26 
RT ccs oe (ate cis les ceca de concen 184,304.20 





TOTAL ASSETS ..... . + « « « «+ §294,943,950.77 


LIABILITIES 
CAPITAL STOCK. . . . . . . « . « $130,000,000.00 
‘SURPLUS AND UNDIVIDED PROFITS . . _149,971,328.36 
CAPITAL INVESTMENT ... . . . . « $279,971,328.36 
RESERVES: For Taxes, Contingencies, etc. . . . 13,497 ,622.41 











Foundation of Agricultural Economics, 
University of California . .. . 1,475,000.00 


TOTAL LIABILITIES... . . . . . . $294,943,950.77 











Dividends have been paid continuously since date of organization; 6% per annum having been paid 
to June 30, 1920; 7% per annum from July 1, 1920 to December 31, 1922; 8% per annum from 
January 1, 1923 to June 30, 1925; 9% per annum from July 1, 1925 to June 30, 1926; Special Christ- 
mas Dividend of $3.00 [$715,410.00] paid December 15, 1925; on April 10, 1926, the par value of the 
stock was reduced from $100 to $25 per share, a stock dividend of 25% was declared; July 29, 1927, 
a stock dividend of 40% was declared; September 24, 1927, a stock dividend was declared of 14 2-7%. 
The dividend rate of $2.24 per share was continued on all stock issued under stock dividends. 


| 


*No profits in connection with the transaction involving The Bank of America N. A., 
Bowery and East River National Bank and Commercial Exchange National Bank 
are included in this figure. 
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NEW ISSUE 
55,000 Shares 
‘ 
Miller and Hart, Inc. 
Convertible Preference Stock 
(No Par Value) 
Fully paid and Non-Assessable Preferred both as to Assets and Dividends 





DIVIDENDS EXEMPT FROM PRESENT NORMAL FEDERAL INCOME TAX 





Dividends payable quarterly January 1, April 1, July 1 and October 1, cumulative from July 1, 1928. Entitled to priority over the 
Common Stock as to dividends to the extent of $3.50 per share per annum, and as to assets (in dissolution or liquida- 
tion) up to $60.00 per share and accrued dividends. Redeemable in whole or in part at the option of the 
Company at any time on 30 days’ prior notice at $60.00 per share and accrued dividends. 





CONVERTIBLE SHARE FOR SHARE INTO THE COMMON STOCK AT THE OPTION OF THE HOLDER AT ANY 
TIME PRIOR TO DATE OF REDEMPTION 





Transfer Agent: Registrar: 
First Trust and Savings Bank, Chicago Continental National Bank and Trust Company of Chicago, Chicago 





& eo -y ° 
THIS STOCK IS LISTED ON THE CHICAGO STOCK EXCHANGE 





- _ a cm 
The following information is summarized by Col. John Roberts, President of Miller and Hart, Inc., from his letier to us and from 
Auditors’ and Appraisers’ reports and from other reliable sources: 


BUSINESS: Miller and Hart, Inc., organized under the laws of Delaware, has acquired the business and 
assets of Miller and Hart, an Illinois corporation. The business was established in 1884. Miller and Hart, 
Inec., is engaged primarily in the packing and distribution of pork products. Its plant in the Union Stock 
Yards, Chicago, is of the most modern type. The Company’s products are sold under the well_known 
“‘Berkshire,’’ ‘‘Miller and Hart’’ and ‘LaSalle’ brands. : 


CAPITALIZATION: Upon completion of present financing. 


Authorized Outstanding 
6% Gold Debentures -_-_-__.....--------- PRP ys £98 $1,700 ,000 $1,700,000 
Convertible Preference Stock (this issue) -_-.--.------ 55,000 shs. 55,000 shs. 
Common Stock (Ne Par Value) -__.-_-_-_----------- 200,000 shs.* 120,000 shs. 


*55,000 shares will be reserved for the conversion privilége of*the Convertible Preference Stock and 25,000 shares 
will be held in the treasury of the company. 


ASSETS: The pro forma balance sheet of Miller and Hart,-Inc., as of June 2, 1928, after giving effect 
to this financing, as certified by Arthur Andersen & Co., shows Current Assets of $2,086,386 as against 
Current Liabilities of $183,339, the ratio of Current Assets to Current Liabilities being over 11 to 1. 


EARNINGS: Net earnings of Miller and Hart, after deducting maximum interest requirements on the 
6% Gold Debentures and after adjusting Federal Income Taxes to current rates have averaged annually 


as follows: © a ‘ 
Net earnings 
per share on 
* Net earnings 55,000 shares of 
available for Convertible 
dividends Preference Stock 
10 years and 5 months ended June 2, 1928______._._._-.-..-- $401,651 $7.30 
5 years and 5 months ended June 2, 1928_2___*____________-_ 411,244 7.48 
ee ns ee ne mawnmaenmamesonmineice 494,251 8.99 


Miller and Hart was organized in 1899 with a paid-in capital of $65,000. In the twenty-nine years 
and five months ended June 2, 1928, surplus net profits applicable to the payments of dividends have 
amounted to $7,115,579. Of this amount $1,898,458 were paid out in cash dividends. In addition stock 
dividends in the principal amount of $3,857,000 have been paid. In no single year since its incorporation, 
nearly thirty years ago, has the Company failed to earn a substantial profit on its invested capital. Cash 
dividends have been paid without exception in each of the last 27 years. 


Ped 
MANAGEMENT: The management continues in the hands of the men who have been largely responsible 
for the upbuilding and success of the Company. The six active executive officers of the Company have 
served for periods ranging from 8 to 35 years, the average period of service being 24 years. 


Legal details in connection with this issue have been passed upon and approved by Messrs. Chapman and Cutler, Chicago. Audits 
of the books and accounts for the three years and five months ended June 2, 1928, have been made by Arthur Andersen & Co, Chicago. 
The properties have been appraised by The Manufacturers Appraisal Company as of May 31, 1928. 


It is expected that Temporary Certificates will be ready for delivery on or about July 30, 1928. 





Price $52 per Share 





A. C. Allyn and Company John Burnham & Company 


Incorporated Inc. 


The statements made above are not guaranteed, but we believe them to be entirely reliable. 
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We have received retail orders in excess of this offering. 





54,167 Shares 


The Perfect Circle Company 


(An Indiana Corporation) 


Common Stock 


Transfer Agents Registrars 





Harris Trust & Savings Bank, Chicago Illinois Merchants Trust Co., Chicago 
Bank of New York & Trust Co., New York City The Chase National Bank of the City of New York 
Capitalization 
Authorized Outstanding 
Common Stock No Par Value-_-_-_-_-__-_- 162,500 Shares 162,500 Shares 


(This offering does not represent any financing by The Perfect 
Circle Company, but consists of stock purchased from individuals.) 


M " oo N. Teetor, President of The Perfect Circle Company, has summarized his letter regarding the company 
as follows: 


History and Business: The Perfect Circle Company, recently incorporated in Indiana, has succeeded to 
the business started by the Teetor family and a few associates in 1895 with capital of $5,300, and the business 
of the General Piston Ring Company, also controlled by the Teetor family. Since 1918 the attention of 
the erganization has been entirely devoted to the development and manufacture of high-grade piston rings 
under the trade names, ‘‘Perfect Circle’ and “‘General.”’ 


The predecessor company of the same name was the oldest, and the present The Perfect Circle Company 
is one of the largest volume producers of piston rings in the world. Its origination of individually cast 
rings, “‘round’’ rings, and the patented principle of oil regulation as used in Perfect Circle Oil Regulating 
rings are outstanding developments in piston ring engineering. 


Eighty per cent of all American Car manufacturers, including those listed below, use Perfect Circle rings 
as standard equipment in all or a large part of their production. 


Auburn Automobile Company Hupp Motor Car Corporation Peerless Motor Car Corporation 


Buick Motor Car Co. International Harvester Company Pierce-Arrow Motor Car Company 
Cadillac Motor Car Co. LaSalle Motor Company Reo Motor Car Company 
Chandler Motor Car Company Lincoln Motor Co. : Studebaker Corporation of America 
Chevrolet Motor Co. Locomobile Company of America, Inc. Stutz Motor Car Company of 
Chrysler Corporation Lycoming Manufacturing Company America, Inc. 
Continental Motors Corporation ack Trucks, Inc. Waukesha Motor Co. 
Deusenberg Automobile & Motors Marmon Motor Car Company White Motor Company 

Company, Inc. Nash Motors Company Willys-Overland Company 
Franklin Manufacturing Company Olds Motor Works Wisconsin Motor Manufacturing 
Graham-Paige Motors Corporation Packard Motor Car Company Company 
Hercules Corporation Wright Aeronautical Corporation 


These original installations constitute about half the business of the company; the remaining distribution 
being through 2,500 independent distributors located in every state in the Union. The plants which are 
at Hagerstown, New Castle, and Tipton, Indiana, are now operating on a 24 hour schedule, with three 
months unfilled orders on hand. The product is well advertised. One of the predecessor companies spent 
over $200,000 last year for this purpose. 


Earnings: The consolidated net income of The Perfect Circle Company (predecessor company) and of 
the General Piston Ring Company, as reported by Messrs. Peat, Marwick, Mitchell & Co., for the three 
years and six months ended June 30, 1928, after elimination of non-recurring bonuses, $96,200.00 in the 
year 1927, and after adjustment of Federal Income Tax to the basis of current rates, is given below. 


Year ending Dec. 31 Net Profits after Taxes Earnings per Share 
and Depreciation 
1925 $384,390.00 $2.36 
1926 424,516.93 2.61 
1927 537,962.39 3.31 


6 months ended June 30 
1928 330,887.03 2.03 


Balance Sheet: The audited balance sheet as at June 30, 1928, shows an excellent financial conditien, with 
current assets of $831,623.09 as against total current liabilities of $232,069.91 leaving net working capital 
of $599 553.18. Thecompany ownsnumerous valuable patents and licenses one of which alone was responsible 
for $160,000 of income in 1927 and has eleven years to run. 


Dividends: The directors have announced their intention of declaring a quarterly cash dividend on this 
stock of 50 cents per share payable October 1, 1928. 


Management: The management of the company remains in the hands of the Teetor family whe own a 
substantial majority of the common stock. 


This Stock is Listed on the Chicago Stock Exchange 


All legal details in connection with this issue are subject to the approval of Messrs. Cadwalader, Wickersham & Taft, New York City, for 
the bankers, and Messrs. Cassels, Potter & Bentley, Chicago, for the company. Real estate titles have been examined and approved by Messrs. 
Gardner, Jessup & Tripp, Richmond, Indiana. We offer this common stock, if, as and when authorized, issued and received by us, subject 
to approval of our counsel of ali legal proceedings in connection therewith. 


Price $30 per share 


Childs, Jeffries & Co. George H. Burr & Co. 


Incorporated 


The above statements are not guaranteed, but are obtained from sources we believe 
to be reliable and upon which we have acted in the purchase of this stock. 
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211,991 Shares 


Mohawk Carpet Mills, Inc. 


Common Stock 


Transfer Agent; 
BANK OF THE MANHATTAN COMPANY, New York 


Re ztstra:; 
THE FARMERS’ LOAN AND TRUST COMPANY, New York 


CAPITALIZATION 


Common Stock (no par value) ___..-.--- 


Issued 


600,000 shs. 


Authorized 


600,000 shs. 


The Company has no Bonds, Mortgage or Preferred Stock outstanding. 





Mr. Geo. McNeir, Chairman of the Board of Directors, summarizes his letter to us as follows: 


HISTORY AND BUSINESS 


Mohawk Carpet Mills, Inc. was incorporated 
under the laws of New York in 1920 as a 
consolidation of Shuttleworth Bros. Co., estab- 
lished in 1885, and McCleary, Wallin & Crouse, 
formed in 1886. It is one of the largest of 
the five leading companies which account for 
over two-thirds of the sales of the American 
carpet and rug industry and is the only com- 
pany which produces all five important types 
of American made rugs and carpets. Mohawk 
rugs and carpets are advertised nationally. 
The plants, located at Amsterdam, N. Y., 
normally employ 4,600 and have shown a 
steady growth since 1902, requiring the addi- 
tion of over forty-nine new mills or units, the 
capital cost thereof having been provided out 
of earnings. We 
ASSETS 


Balance Sheet as at December 31, 1927, as 
certified by Messrs. Peat, Marwick, Mitchell 
& Co., showed a ratio of Current Assets to 
Current Liabilities of over 11 to 1 and Net 
Quick Assets of $10,520,881. Plants less 
depreciation were carried at approximately 
$2,000,000 less than sound value as of Decem- 
ber 31, 1926, as determined by The American 
Appraisal Company, Inc. Net Tangible As- 
sets, before deducting reserve for contingen- 
cies, as shown on the Company’s books, were 
over $38 per share of Common Stock without 
placing any value on the Company’s patents 
and good-will. As of June 30, 1928, Cash and 
Call Loans were $1,022,233 compared with 
Current Liabilities of $964,905 and Net 
Quick Assets (Company figures) were over 
$11,000,000. 
EARNINGS 


Mohawk Carpet Mills, Inc. and its predecessor 
companies never have had an _ unprofitable 


year since their incorporation in 1902. From 
1902 to the close of 1927, on an original paid 
in capital of $600,000, later increased to 
$1,175,000, Mohawk Carpet Mills, Inc. and iis 
predecessor companies have paid out $12,276,- 
000 in cash dividends besides $13,825,000 in 
stock dividends and have added over $7 ,600,- 
000 to surplus. Earnings after Federal Income 
Taxes for the past five years have averaged 
$2,510,747 and for 1927 were $2,619,819, 
equivalent to $4.36 a share. Sales and earnings 
for each of the past seven years, as certified 
by Public Accountants, have been as follows: 


Net Earnings after depreciation 


Net Sales and Federal Taxes 
a $ 8,493,516 $ 963,209 
a 17 072,589 3,888 ,903 
a 19,668,985 4,478,305 
ee... 14,426,703 1,636 ,903 
DT aig di > 18,540,970 2,575,635 
eee. sess 18,334,911 1,243 ,077 
SUPE de wdns 18,367 ,900 2,619,819 


Earnings for 1926 were after an inventory 
write-off of $418,682 caused by the decline in 
the wool market. Sales for the first five 
months of 1928, as shown by the Company’s 
books, were $8,176,321, compared with $7, 
858,002 for the same period a year ago, and 
net earnings before taxes (Company figures) 
were $782,256. 


MANAGEMENT 


The management of the Company will remain 
in the hands of myself and my associates, who 
have been active in this business for more than 
thirty years. We are not selling any of our 
stock holdings in the Company at the present 
time but instead are adding to them. 





Application will be made to list this Stock on the New York Stock Exchange. 


We offer this Stock when, as and if received by us, and subject to approval by Counsel. 


It is expected that delivery 


will be made on or about July 30, 1928. 


Price $40 per Share 


This Stock is being bought from individuals and involves no new financing by the Company. 





The National City Company 


Hornblower & Weeks 


Cassatt & Co. 


The above information is based upon official statements and statistics on 


which we have relied. We do not guarantee but believe it to be correct. 
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$15,000,000 
State of San Paulo 


(UNITED STATES OF BRAZIL) 


Forty-Year 6% Sinking Fund Gold Bonds 


External Dollar Loan of 1928. 


Messrs. Baring Brothers & Co., Ltd., N. M. Rothschild & Sons and J. Henry Schroder & Co. have 
purchased a Sterling Loan of £3,500,000 (the terms of which are substantially identical with those 
of this Loan) which is being offered on July 24, 1928, in London and on the Continent. 


Dated July 1, 1928, due July 1, 1968, interest payable January 1 and July 1. 


Principal and interest 


Payable, without deduction for any present or future Brazilian taxes, in New York in United 
States gold coin at the office of Speyer & Co. or of J. Henry Schroder Banking Corpora- 
tion or, at the option of the holder, in London in Sterling, at the fixed rate of exchange of $4.8665 to 
the Pound Sterling. Coupon Bonds in denominations of $1,000 and $500, registerable as to principal. 


Cumulative Sinking Fund, sufficient to repay all of these Bonds at or before maturity, to 
be applied to the semi-annual redemption of Bonds by lot at par, the first redemption to be 
on January 1, 1929. Not subject to call before July 1, 1938, except for Sinking Fund. Call- 
able as a whole for redemption at 102%, on that date, or on any interest date thereafter, 


upon six months’ previous notice. 





The following information has been received from Dr. Mario Rolim Telles, Secretary of Finance and of the Treasury 
of the State of San Paulo; having been transmitted by cable, it is subject to correction: 


These Bonds will be the direct and unconditional 
obligation of the State of San Paulo, which cove- 
nants that, if in the future it shall issue or guarantee 
any loan secured by a lien or charge on any of its 
revenues or assets, either (1) it will, prior thereto, 
secure pari passu this Loan and the £3,500,000 
Sterling Loan issued simultaneously herewith by a 
lien or charge on revenues or assets approved by 
a & Co. and J. Henry Schroder & Co., or 
(2), in lieu thereof, this Loan and the Sterling Loan 
shall, without further action by the State, be secured 
pari passu by a prior lien or charge on the same 
revenues and assets given as security for every such 
future loan or guaranty. 


The proceeds of this Loan are to be used for 
additions, betterments and extensions to the water 
supply and sewerage systems of the City of San 
Paulo and for extension of the Sorocabana Railway 
from Mayrink to the port of Santos. 


The external funded debt of the State, including 
this Loan and the Sterling Loan, amounts to about 
$112,000,000, equal to about $19 per capita. In 
addition, the State in effect guarantees loans amount- 
ing to about $85,000,000. The internal funded debt, 
as of December 31, 1927, amounted to about 
$42,000,000. 

The total revenues of the State for 1927 were 
about $50,600,000, or about 514 times the annual 
service requirements of the State’s funded debt, 
external and internal, including this Loan and the 
Sterling Loan. 


San Paulo, the principal agricultural and indus- 
trial State of Brazil, has about 6,000,000 inhabi- 
tants, chiefly of European extraction, and occupies 
an area of over 112,000 square miles, or about the 
area of the State of New York and the New England 
States combined. Over one-half of the world pro- 
duction of coffee is grown in the State. The value 
of the coffee exported in 1927 was about $224,000,- 
000. Other leading agricultural products include 
cotton, tobacco and sugar. Cattle raising and 
meat packing fare important industries and rapid 
progress has been made in textile and other indus- 
tries. San Paulo is served by over 4,800 miles of 
railroads, of which about 1,400 miles are owned 
by the State. 


The State’s foreign trade is more than one-third 
of that of the ‘United States of Brazil. |The exports 
and imports of 1927 amounted to about $233 ,000,000 
and $154,000,000, respectively. Exports to the 
United States were valued at over $145,000,000, 
the chief item of which was coffee. The wealth of 
the State, public and private, is estimated at over 
$4,000,000 ,000. 


Conversions from milreis into dollars have been 
made at the rate of 12 cents per milreis, approxi- 
mately the current rate of exchange. Other cur- 
rencies have been converted at par of exchange. 


Application will be made to list these Bonds on the New York Stock Exchange. 


All proceedings in connection with the issuance of the above Bonds are subject to the approval of our counsel, 
Messrs. Curtis, Mallet-Prevost, Colt & Mosle. 


We offer the above Bonds for subscription if, as and when issued and received by us, at 


9414% and accrued interest, to yield over 63%%% 


We reserve the right to close the subscription at any time without notice, to reject any application and to allot a smaller amount 
than applied for. Amounts due on allotment will be payable at the office of Speyer & Co., 24 & 26 Pine Street, in New York funds, 
on or about August 7, 1928, as called for, against delivery of Interim Receipts exchangeable for Definitive Bonds when ready. 


Speyer & Co. 


Blair & Co., Inc. 
Ladenburg, Thalmann & Co. 


The Equitable Trust Company of New York 


July 23, 1928. 


J. Henry Schroder Banking Corporation 


E. H. Rollins & Sons 
Blyth, Witter & Co. 
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MR. AVERAGE CITIZEN, 


INCORPORATED 


E IS back of America’s prosperity. His home is paid 
for. His car is paid for. His capital is growing. 





He is a well known figure in Chicago, financially. He is 
demanding more and more of life. He has set a financial 
pace and a financial goal once never dreamed of. 


What is being done for him in Chicago? 


This: The Chicago Daily News is giving him a newspaper 
of a quality he has never had before. It is giving him a 
financial news service he has never had before. It is giving 
him the day’s complete financial news at an earlier hour— 
on the same day—than he has ever had it before. 


And he can’t get this service elsewhere in Chicago. 
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The Financial Situation. 


There is one phase of the subject of brokers’ loans 
that is suddenly attracting unusual attention. These 
brokers’ loans have latterly been, as is known, dimin- 
ishing, though only in a slow kind of way and not 
proportionate to the tremendous liquidation that 
occurred on the Stock Exchange during May and 
June. This week there has been a further small 
diminution in the total of the loans and we discuss 
the same further below. But, while the grand total 
of these loans has during recent weeks been appre- 
ciably reduced and is still undergoing some con- 
traction, a great change has latterly been going on in 
the sources from which the borrowings have been 
obtained—at least in the case of the weekly figures. 
These weekly figures relate entirely to the 45 report- 
ing member banks of the Federal Reserve system in 
New York City which make returns each week to the 
New York Federal Reserve Bank. Being confined 
to these 45 member banks, the amounts are far from 
including the whole of the borrowing on speculative 
account ; and the Stock Exchange’s own compilations 
may be said to be much the most comprehensive, 
though these are made up only once a month and 
do not go into details as to the groups of institutions 
from which the loans are obtained. 

Taking the Federal Reserve figures, therefore, just 
as they stand, the feature referred to, namely, the 
changes in the sources of the contributions to the 
totals, is decidedly in evidenee and the present 
week’s returns serve to make the change still more 
prenounced. These brekers’ loans, on the security 
of stock and bond collateral, are grouped in three 
main categories. In the first of the three groups 
the leans made by the 45 reporting member banks 
on their own account are shown. Im the second group 





appear the loans which the New York City reporting 
member banks make “for account of out-of-town 
banks,” and in the third group the loans made by 
these reporting member banks “for acount of 
others.” The loans made by the reporting banks for 
their own account have within recent weeks been 
heavily reduced, though for the current week a 
trifling increase again appears. On the other hand, 
the loans in the other two groups, and more particu- 
larly those “for account of others,” have been stead- 
ily rising, even while the grand total of the borrew- 
ings has been recording substantial contraction. 
The result is that the loans “for account of 
others,” which formerly constituted merely a minor 
factor in the brokerage loaning field, have risen te 
the dimensions of a major one. The reporting mem- 
ber banks have unquestiénably been very greatly 
restricting borrowing on Stock Exchange collateral 


Riggs; | —-have perhaps been obliged to restrict their lend- 


ing on brokerage account in order to accommodate 
the rest of their customers. Accordingly these mem- 
ber bank loans on own account are now actually 
well below the amount so loaned out twelve months 
ago, notwithstanding total borrowing on Stock Ex- 
change account, even after the recent decrease, runs 
over a billion dollars in excess of that at the corre- 
sponding date a year ago. Stated in brief, loans 
for own account (taking this week’s statement as 
a basis) are down to $823,516,000 against $1,047,- 
608,000 on July 27 last year, while leans for ac- 
count of the out-of-town banks stand at $1,551,758,- 
000 as against $1,187,441,000 a year ago and the 
loans “for account of others” now aggregate no less 
than $1,808,645,000 against only $906,144,000 at the 
corresponding date a year ago. The latter at $1,808,- 
645,000 now run far in excess ef the amounts in 
each of the other two groups, while a year ago at 
$906,144,000 they ranked far below the amounts in 
either of the other two groups. “For account of 
others” is ef ceurse a very bread designation and 
includes loans for foreign banks, corporations and 
individuals. 

In the foregoing we see disclosed a very bad bank- 
ing practice. What is evidently happening is that 
certain large customers of the banks, not content 
with the 2 er 3% interest allowed them on their de- 
posit accounts, are compelling the banks to loan 
out the money represented by the depesit accounts 
referred to in the call loan branch ef the market 
where it has been poeesnie recently to obtain rates 
of interest as high as 5 to 10% per annum, the banks 
acting as agents for the depositers in thus loan- 
ing. And the banks appear to be very pliant instru- 
ments for the purpese. With $902,501,000 more ef 
such leans outstanding than was the case twelve 
months ago, it cannot be deemed strange that the 
matter is not viewed with complacency. Col L. P. 
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Ayres, Vice-President of the Cleveland Trust Com- 
pany, in the July 15 monthly bulletin of that com- 
pany, from which we quoted extensively in our issue 
of last Saturday (page 321) made some caustic com- 
ments in condemnation of the practice (we wonder 
if Col. Ayres’ institution never acts in the same ac- 
commodating way for its large depositors), saying: 
“This great and growing volume of credit extended 
for speculative use is protected by no reserves.” 
But isn’t it? Were not the banks which held the 
deposits obliged to cary the reserves in the first 
instance and will not the banks which will receive 
the deposit, through the loaning out process, be 
obliged in like manner to carry the requisite re- 
serves? 

The very fact that the banks in either case are 
obliged to carry such reserves (which of course do 
not bear interest) and thus are saddled with an ele- 
ment of expense which the depositor is not obliged 
to bear would seem to constitute the strongest of 
reasons why the banks should not allow themselves 
to be used in that way. Lending is the business 
and the prerogative of the bank, and not of the de- 
positor. Col. Ayres seems to have been misled by an 
unguarded statement to a like effect emanating from 
very respectable sources, for the remark with refer- 
ence to no reserves being required really originated 
with the Federal Reserve Bank of New York, which 
in its monthly review issued July 1, permitted it- 
self the following observations: 


The retirement of bank credit during May was 
offset by a comparatively new type of credit expan- 
sion which has taken place without a corresponding 
increase in bank deposits or reserves. This credit 
expansion, requiring no reserves, takes the form of 
loans to brokers on Stock Exchange collateral, large- 
ly by individuals and corporations other than banks. 
Brokers’ loans of this sort placed by New York City 
banks for their customers, and reported as loans 
“for account of others,” have increased more than 
350 million dollars since May 2, and 800 million 
since January 4. The credit made available in this 
way thus more than offset the decline in bank credit 
during May. These loans apparently represent the 
lending to brokers of idle deposits of individuals and 
corporations, and the consequent conversion of in- 
active deposits into very active accounts. 


For ourselves we cannot see that there is the 
slightest difference, as far as the requirement of 
reserve is concerned, between a loan which the bank 
itself makes out of the deposits in its custody and 
a loan made for the depositor himself. The money 
is checked out in either case, and the duty rests on 
the bank to maintain the reserve—no less on the 
bank which receives the deposit than on the bank 
which held it originally. 

Of course, the practice of loaning for the depositor 
is objectionable—is in fact in the nature of an evil— 
and we do not mean to say anything in defense of 
it, but mistaken statements as to its causes or its 
effects will not help to remove it—may indeed tend 
to retard removal. 

It seems to us, too, that the rest of Col. Ayres’ 
characterization and criticism is rather far fetched, 
though perhaps the picture was purposely over- 
drawn in order to direct attention in a very striking 
way to a practice in justification of which little 
or nothing can be said. After remarking, as already 
noted, that “This great and growing volume of 
credit extended for speculative use is protected by 
no reserves,” Col. Ayres goes on to say: “It is be- 
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yond the control of the Federal Reserve authorities 
(for that matter, is not all Stock Exchange loaning 
beyond their control?). It is a vast extension of 
one branch of the New York money market under 
the control of a miscellaneous group of individuals 
and corporations who are charged with no responsi- 
bility for the regulation or the safeguarding of credit 
conditions.” 

There is no denying the fact that the responsibilty 
of the bank is greater and more direct than that of 
the depositor who, equally with the bank, indulges 
in the practice of unwise or excessive loaning on 
speculative account, but that carrying responsibility 
counts for much as a deterrent may well be ques- 
tioned in view of the fact that the member banks 
to-day are borrowing over a billion dollars ($1,025,- 
109,000 July 25) at the Reserve institutions as 
against only $398,130,000 twelve months ago. Col. 
Ayres’ criticisms lead him inevitably to the con- 
clusion (the argument would lose much of its effec- 
tiveness if it were not capped with a climax of that 
kind) that: “In a few weeks now large amounts of 
these funds will be required by these firms for use 
in their own businesses, as the seasonal demands of 
the regular autumn expansion of credit uses devel- 
op. When that time comes these funds will be with- 
drawn in large amounts and witheut warning. The 
present prospects are that the resulting reduction 
in brokers’ loans will cause serious declines iu stock 
prices.” We pretend to no knowledge as to the like- 
lihood of any such happening as Col. Ayres fore- 
sees, but assuming that withdrawals of the kind 
do occur at the autumn season will the banks who 
are to-day so largely borrowing at the Reserve insti- 
tutions be entirely absolved from responsibility? 
It is the banks who have engaged Reserve credit to 
such an extent, in advance of the autumnal demand 
for banking accommodation in the legitimate sense, 
not the depositors. As for the objectionable prac- 
tice itself, the banks have the remedy in their own 
hands. They will be themselves to blame if they 
tolerate it any longer. As already stated, the prac- 
tice falls outside the province of legitimate bank- 
ing. Lending is the function of the banks, not of 
the depositors. 





The Federal Reserve statements this week are col- 
orless, which is the same as saying that they show 
no great changes of moment. As far as brokers’ 
loans are concerned, there is a further small de- 
crease, the total of the loans to brokers and dealers 
(secured by stocks and bonds) by the 45 reporting 
member banks in New York City being this week 
(July 25) $4,183,919,000, against $4,194,415,000 a 
week ago (July 18). As compared with the maxi- 
mum figure of $4,563,240,000 on June 6 this shows 
a substantial decline, and yet not to the extent 
looked for or desired. And as compared with a year 
ago when the amount of the loans was no more than 
$3,141,193,000 it shows that there is still a consider- 
able way to go before the figures will be back to 
normal proportions. In the comparison with a week 
ago a point of interest is that the loans for own ac- 
count are slightly larger, being $823,516,000, as 
against $820,201,000 July 18, while the loans for ac- 
count of out-of-town banks are somewhat lower, be- 
ing $1,551,758,000, against $1,602,482,000, but that 
the loans “for account of others” have risen still 
higher, having now reached $1,806,645,000, against 
$1,771,732,000 on Wednesday of last week. 
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The changes shown in the statements of the Fed- 
eral Reserve Banks themselves are also comparative- 
ly slight, though a fact of interest to be noted is that 
member bank borrowing has again slightly in- 
creased, the amount for July 25 being $1,025,109,- 
000, against $1,011,757,000 on July 18. As against 
the increase here, however, holdings of acceptances 
bought in the open market are somewhat lower, 
being down to $169,083,000, against $181,035,000. 
Holdings of U. S. Government securities have also 
been reduced somewhat more, and are now at $207,- 
641,000, against $209,342,000. The result altogether 
is that total bill and security holdings (which to- 
gether represent the full amount of Reserve credit 
in use) stand practically unaltered, being $1,402,- 
323,000 July 25, against $1,402,624,000 July 18. On 
July 27 1927, however, the aggregate was only $953,- 
831,000. The amount of Federal Reserve notes in 
circulation was reduced during the week from §$1,- 
618,863,000 to $1,606,582,000, while at the same time 
gold reserves slightly increased, rising frem $2,599,- 
592,000 to $2,604,031,000. 





As was the case last week, there has been little 
to the stock market the present week. Mevements 
of consequence have been largely in individual 
stocks, generally high-priced ones. Room traders 
have devoted their attention mainly to these, there 
being little speculation on account of the outside 
public, and no difficulty has been encountered in 
moving the stocks selected to higher levels. As a 
matter of fact, many of these have been very sub- 
stantially advanced, evidence of pool activities be- 
ing by no means altogether lacking. The volume of 
trading has been somewhat larger than last week 
and yet of moderate proportions as compared with 
the hectic days of two or three months ago. The 
money market has played little or no part in the 
speculation, the call loan rate on the Stock Ex- 
change having ruled at 514% throughout the whole 
week. Transactions on the New York Stock Ex- 
change aggregated 1,395,310 shares on Monday, 
1,764,410 shares on Tuesday, 1,703,840 shares on 
Wednesday, 1,459,830 shares on Thursday, and 
1,841,200 shares on Friday. On the Curb Market 
the dealings aggregated 326,565 shares on Monday, 
361,975 shares on Tuesday, 437,340 shares on Wed- 
nesday, 330,282 shares on Thursday, and 354,675 
shares on Friday. 

While the general trend of prices in the case of 
the high-priced specialties was upward, fluctuations 
have nevertheless been somewhat irregular, with 
the trend in one or two instances somewhat lower. 
General Motors shares displayed perhaps more ir- 
regularity than any of the other high-priced special- 
ties; the extremes for the week were 18454 on Tues- 
day and 19214 on Friday, with the close yesterday 
at 19214, against 187% the close on Friday of last 
week. Montgomery Ward & Co. ranged between 
16314 on Monday and 173 on the same day, with the 
clese yesterday at 171, against 16614 on Friday of 
last week. American Tel. & Tel. ranged between 
172 on Tuesday and 17614 on Wednesday with the 
close yesterday at 175, against 17334 the previous 
Friday. General Electric ranged between 14514 on 
Monday and 150% on Wednesday and closed yes- 
terday at 15014, against 1465 the previous Friday. 
Allied Chemical & Dye ranged between 17354 on 
Saturday and 17934 on Wednesday and closed yes- 
terday at 17714, against 175 the previous Friday. 





Sears, Roebuck & Co. ranged between 11514 on Mon- 
day and 11814 on the same day and closed yester- 
day at 1171, against 1165g the previous Friday. 
Radio Corporation of America fluctuated between 
163144 on Monday and 176% on Friday, with the 
close on the latter day at 17534, against 16814 on 
Friday of last week. 

In the general list the net changes for the week 
are not very great in most instances. The copper 
stocks and the independent motor stocks perhaps 
showed the greatest strength, Chrysler ranged be- 
tween 72 on Saturday and 79%% on Friday and closed 
on the latter day at 793, against 727% the previous 
Friday. Studebaker closed yesterday at 71, against 
68 the previous Friday ; Packard at 73, against 723, ; 
Nash at 831% against 83; Hudson at 81 against 82, 
and Hupp at 5614, against 5714. In the copper group 
Kennecott again displayed great strength; it closed 
yesterday at 9454, against 93 the previous Friday; 
Anaconda closed at 6714 against 663g; American 
Smelting & Refining at 20434, against 19014; Magma 
Copper at 5114, against 4934 ; Cerre de Pasco at 75, 
against 74144. The steel stocks have many of them 
enjoyed substantial advances during the week. U. 
S. Steel common closed yesterday at 14414, against 
139 the previous Friday; Bethlehem Steel closed at 
573g, against 5534; Midland Steel at 21434, against 
21414; Crucible Steel at 721% against 71, and Lud- 
lum Steel at 5814, against 5714. Among the oil 
stocks, Atlantic Refining closed yesterday at 14714, 
against 14214 the previous Friday; Marland Oil 
closed at 3514, against 3434, and Standard Oil of 
N. J. at 4834, against 4814. The rubber stocks have 
also moved higher, and U. S. Rubber pref. closed 
yesterday at 6414, against 6134 the previous Friday 
and the common at 3314, against 31; Goodyear Tire 
& Rubber closed at 5214, against 4734, and B. F. 
Goodrich at 773%, against 7414. 

The railroad list displayed moderate strength, 
though the returns of earnings that have come in 
during the week for the month of June have not been 
favorable as a rule; where the comparison of net with 
the previous year is good, the reason as a rule is 
found in the fact that expenses have been heavily 
reduced. Texas & Pacific continued to furnish an 
exception to the rule and under the influence of 
strikingly favorable returns of earnings the stock 
moved still higher the present week, the close yes- 
terday being 175, against 170 the previous Friday. 
New York Central closed yesterday at 16334, 
against 16014 the previous Friday; Chesapeake & 
Ohio at 18014, against 17814; Atchison at 188, 
against 18614; Canadian Pacific at 206%, against 
20234; Great Northern at 9614, against 96; North- 
ern Pacific at 95, against 95; Wabash at 7314, 
against 7034 ; Union Pacific at 193%, against 1911; 
Southern Pacific at 11914, against 11814; St. Louis- 
San Francisco at 113, against 11114; Reading at 100, 
against 9834; Delaware & Hudson at 18914, against 
18314; Baltimore & Ohio at 105%, against 105; New 
York Chicago & St. Louis at 125, against 12414, 
and St. Louis Southwestern at 84 against 851%. 





Irregularity was the prevailing feature of trading 
on all European stock exchanges the past week. Lack- 
ing the lead of a definite tendency at New York, 
stocks at London, Paris and Berlin drifted about al- 
most aimlessly with occasional small flurries in 
some sections of the respective lists. On the London 
Stock Exchange trading was very quiet in all ses- 
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sions to yesterday’s close. Gilt-edged securities con- 
tinued their rise on Monday and Tuesday, but it 
appeared less certain Wednesday that accumulation 
of gold by the Bank of England would continue, and 
this section of the list thereafter showed fractional 
declines. Home railroads declined further on selling 
by nervous holders, with something of a rally oc- 
curring Thursday on publication of a favorable divi- 
dend statement by the London, Midland & Scottish 
Railway. Industrial shares moved about idly, but 
oils began to improve late in the week on reports of 
better prices fer petrol. Renewed liquidation in the 
Loewenstein companies, the Hydro-Electric Securi- 
ties Company and International Holding Company, 
brought a sharp decline in these issues Wednesday. 
In yesterday’s market Home Rails were a feature 
because of further dividend announcements that ex- 
ceeded expectations. 

The Paris Bourse was extremely dull all week, 
cabled reports repeatedly indicating that practically 
no business was being dene. This is in marked con- 
trast with the heavy trading of last month when 
speculatior outran the facilities of the Bourse. 
Lack of buyers Monday produced some weakness 
which was succeeded by a better tone Puesday. By 
Wednesday, however, the downward trend had again 
set in, with buyers virtually absent. Larger offer- 
ings than usual, Thursday, in a few issues found so 
few takers that prices declined out of proportion 
with the volume of transactions. The Berlin Boerse 
opened dull Monday, but showed slight improve- 
ment the following day on mere optimistic reports 
from New York. Chemical shares were bid up, with 
Oberkeks in the lead. Weakness set in on Wednes- 
day, with attention centered on a bear raid on Poly- 
phone which set that issue back 40 points in the 
course of the day. The decline in this stock con- 
tinued Thursday, with artificial silk issues joining 
in the dowaward movement on reports of reductions 
in prices. 





Negotiations for concludiag a multilateral treaty 
renouncing war as an instrument of national policy, 
reached their final stage late last week with the 
receipt in Washington of favorable replies from 
Japan and Czechoslovakia to Secretary of State 
Frank B. Kellogg’s invitation of June 23. Fourteen 
nations were invited by Secretary Kellogg to sub- 
scribe to the simple agreement to renounce war, 
which he placed before the respective Governments 
along with a covering note explaining the American 
interpretation of its provisions and of ebjections put 
forward by France and Great Britain. Twelve re- 
plies previously received were summarized in these 
columas in our wo preceding issues. All the re- 
spenses were favorable, the Governments of Ger. 
mang, France, Ttaly, the Irish Free State, Belgium, 
Peland, Great Britain, Canada, Australia, New Zea- 
land, Seuth Africa and India signifying in the order 
mamed that they were prepared to attach their signa- 
tures to the proposed treaty. The explanations and 
interpretations contained in the cevering note of 
June 23 were alse found acceptable. 

The replies of Japan and Caecheslovakia, received 
respectively on July 20 and 21, were in similar vein. 
Baren Giichi Tanaka, Premier and Foreign Minister 
of the Tokio Government, expressed full concurrence 
in the alterations in the preamble of the draft treaty 
and announced his Government as in readiness to 
proceed with the signature of the treaty in the form 





conveyed by Secretary Kellogg on June 23. “I can- 
not conclude,” the Japanese statesman added, “with- 
out congratulating your government most warmly 
upon the rapid and general acceptance which their 
proposals have met with. The Imperial Government 
are proud to be among the first to be associated with 
a movement so plainly in unison with the hopes 
everywhere entertained, and confidently concur with 
the high probability of the acceptance of this simple 
and magnanimous treaty by the whole civilized 
world.” The Government of the Czechoslovak Re- 
public also expressed its great willingness to sign 
the text of the proposed accord. Foreign Minister 
Eduard Benes reviewed the negotiations in his reply 
and agreed specifically with the interpretations 
placed on the accord by Secretary Kellogg. The 
agreement to renounce war, he declared, “would be 
an immense benefit for humanity; and the Govern- 
ment of the Czechoslovak Republic rejoices to see 
that the American Government is ready to offer par- 
ticipation in this treaty, on the one hand to the pow- 
ers who are parties to the neutrality treaties, and 
on the other to all other powers, in order to invest it 
with as universal a character as possible.” 

Favorable replies having been received from all 
invited Governments, attention was turned, over the 
last week-end, to arrangements for signing the 
treaty. Suggestions that the treaty be signed in 
Paris had been previously heard and took more defi- 
nite form on July 20 and 21. President Coolidge, 
at his summer retreat in Wisconsin, was understood 
to have learned from Secretary Kellogg that the 
State Department looked with favor upon the idea of 
a Paris conference for final signature of the accord 
and readily gave his assent to the plan. The belief 
was expressed that all the other fourteen signatories 
were receptive to the idea of holding the Paris con- 
ference. It appeared likely early this week that the 
latter days of August, probably the 27th or 28th, will 
be chosen for the ceremony. Paris dispatches of July 
21 stated that conclusion of the pact in Paris would 
be especially gratifying to Foreign Minister Aristide 
Briand, with whom the negotiations originated in 
June, 1927. 

Advancement of the negotiations to the point of 
signature caused two questions to be brought for- 
ward which are of peculiar significance to the 
United States. The first of these hinged upon the 
extent to which the treaty would involve this coun- 
try in European affairs. Press dispatches from 
Paris have indicated persistently that Eurepe be 
lieves the United States would be under the neces- 
sity of taking a definite stand toward the problems 
of the Centinent should these ever eventuate in war- 
fare. Regarding these predictions Mr. Kellogg was 
quoted in a Washington dispatch of last Saturday to 
the New Yerk Times as saying that the anti-war 
compact would not draw the United States into 
European affairs any more than the various arbi- 
tration treaties which this country has negetiated 
with European Governments. “Other officials re 
marked,” the dispatch added, “that public opinion 
in the United States might pay more attention to 
the merits of an international contreversy in the 
event any government broke the anti-war compact 
and resorted to arms, but that this would not mean 
that the United States would go to war.” 

The second question brought up by the assurance 
that fifteen Governments will subscribe to the treaty 
was that of securing parliamentary ratification of 
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the accord. Such ratification will be necessary in. 


practically all cases, but it was not thought likely 
that any difficulty weuld be experienced on that 
point anywhere, excepting possibly in Washington. 
The possibility of such difficulties arising was 
broached in dispatches from New York to the French 
capital which were given great prominence in the 
French press. Review of this situation at Washing- 
ton last Sunday indicated, however, that there is 
little likelihood of the United States Senate with- 
holding its assent. “The confidence of the State De- 
partment that the treaty will be approved by the 
Senate found substantial support to-day in Demo- 
cratic quarters,” a dispatch to the New York Times 
said. “Republican Administration Senators, it was 
predicted, will be found solidly !ichind the treaty, 
while the Progressive Republicans, it is confidently 
expected, will be influenced favorably by Senator 
Borah, who not only has supported the project 
wholeheartedly but was first in the lists with his 
advocacy of the outlawry of war.” 





Increased unemployment in Great Britain in re- 
cent months was made the occasion for a debate in 
the House of Commons, Tuesday, after the Labor 
Party had put a motion censuring the Conservative 
Government of Prime Minister Stanley Baldwin for 
“ineffectiveness” in dealing with “this tragic na- 
tional problem.” Official figures of British unem- 
ployment, published July 20, showed that the list 
has been steadily growing longer since March. The 
figures showed the situation up to July 9, on which 
date there were 1,273,360 working people unem- 
ployed out of the total of approximately 12,000,000 
registered under the Unemployment Insurance Act. 
A year ago this figure was 1,069,386, most of the 
increase of 203,974 having taken place since March 
this year. The total figure, it was pointed out in a 
London dispatch to the New York Times, is higher 
than it was four years ago when the Labor Party 
was in power and has reached such a height that 
even the Conservatives are greatly depressed and 
inclined to pessimism. In the past year, moreover, 
some 30,000 jobless have been taken off the roster 
because they have passed the age of 65 and have 
ceased to be insurable even though they have failed 
to get employment. “It is conceded,” the Times dis- 
patch added, “that the figure of unemployment 
is a quarter of a million higher than in July, 
1927.” 

The motion of the Labor Party censuring the Gov- 
ernment, when it came up for debate Tuesday was 
decisively defeated by 331 votes to 151. The problem, 
however, was broadly considered by Premier Bald- 
win, who acknowledged at the outset that the state 
of permanent unemployment might properly be con- 
sidered a national emergency. He called on em- 
ployers to give jobs again to the workless in the same 
spirit as they cared for veterans of the World War 
when they returned from the front. The Govern- 
ment, Mr. Baldwin said, had three major plans for 
coping with the crisis. It would speed freight reduc- 
tions on coal, which had been contemplated under 
Winston Churchill’s scheme of rating reform, put- 
ting them in force in December of this year instead 
of the following October. It would lend money to 
any workman in any depressed area to enable him to 
go to some other part of the Empire where a job was 
assured and allow him to pay the debt in small in- 
stalments spread over a long period. It would con- 


tinue the export credits guarantee an additional two 
years after September, 1929, when it is due to lapse. 

The Premier announced further that Lord Lovat, 
Under Secretary of the Dominions Office, would 
leave in a few days for Canada, Australia and New 
Zealani, to consult these Dominioms with a view to 
obtzining closer cooperation in the task of emigra- 
tion within the empire. 

Ramsay MacDonald, former Prime Minister, and 
leader of his Majesty’s Labor Opposition, criticized — 
the Conservatice Government for its “inaction” in 
the face of this problem. Mr. MacDonald based his 
criticisms on the report of the Industrial Transfer- 
ence Board which had been published the day before. 
This report stated that 200,000 British unem- 
ployed, mostly miners, are facing starvation and 
that whole communities must be moved to other 
homes if they are to be saved. In reviewing this 
report before the House of Commons, Mr. Mac- 
Donald charged that over-capitalization fostered 
under the Conservative Party had wrecked many 
of the country’s major businesses, and the Govern- 
ment had neglected the great obvious tasks of drain- 
age and road building the nation needed done which 
might have minimized unemploymeat. He charged 
that the Empire Emigration act had broken down 
and that thousands of British families had been 
for several years trying to reach the Dominion with 
practically no help from the Government. Winston 
Churchill of the Exchequer, closed the debate for 
the Government, declaring that the eoal industry 
was the crux of the whole problem and that he hoped 
relief would shortly be forthceming. 





Agitation for “Anschluss,” er unien of Germany 
and Austria under the hegemony ef Berlin, was car- 
ried on with great fervor the past week, causing 
more than a little anxiety in the capitals of the dif- 
ferent countries. An interview by Dr. Herman Muel- 
ler, the German Chancellor, published last Saturday 
in the Vienna “Neue Freie Presse,” was considered 

to contain a hint that the Berlin Cabinet would la- 
bor unremittingly for union of the two States. “One 
of the foremost tasks of the present Reich Govern- 
ment,” Dr. Mueller said, “will be not only to main- 
tain our relations with Austria on the existing good 
footing, but if possible to draw them still closer so 
that the consciousness of homogeneousness will be- 
come increasingly common property of the German 
people.” At Graz, Austria, Paul Loebe, President 
of the German Reichstag, declared Tuesday that the 
German peoples had no intention to resort to force 
to obtain union. He proposed, however, before a 
mass meeting attended by 30,000 persons that all 
present take oath never to rest until union was ef- 
' fected by gradual stages. The two countries, he 
added, would promote economic, cultural and legal- 
ization measures until union existed in fact if not in 
name. In addition to these pronouncements, the lead- 
ers of a huge song festival held in Vienna over the 
past week-end managed to turn the meeting in large 
part into a demonstration in favor of fusion of the 
two States. These developments were viewed with 
undisguised concern at Paris, where political observ- 
ers accused Germany and Austria not only of endan- 
gering the peace of Central Europe, but of a revival 
of the spirit of Pan-Germanism. In a Paris dis- 


patch of Tuesday from Edwin L. James, special cor- 
respondent of the New York Times, “Anschluss” 
was described as the most important political issue 
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confronting Europe at the present time. “It would 
mean,” the dispatch added, “that Germany, after los- 
ing the World War, would be a political power in 
Europe stronger than before the conflict, and that 
means that the conquerors of Germany are entirely 
disposed to stand on their rights in the treaties of 
Versailles and Trianon and prevent anschluss. But 
there is doubt of their ability to do so and in that 
doubt lie elements of danger.” 





The long list of revolutionary attempts against 
the Portuguese Government was augmented by a 
further abortive uprising late July 21, at Lisbon. 
Rumors that had been current for some time were 
turned into certainty that evening, when the Gov- 
ernment received information that the Seventh Regi- 
ment of Cacadores intended to revolt. With the aid 
of loyal troops, the revolt was quickly suppressed, 
the Government issuing the following official state- 
ment last Sunday: “Friday evening some officers of 
the 7th Regiment Chasseurs, stationed at Castel- 
losao barracks, mutinied, preventing their command- 
er from entering the barracks, and _ trying 
unsuccessfully to involve a_ portion of the 
Lisbon garrison in their movement. The gov- 
ernment, having assured itself of the co- 
operation of all regiments of the garrison, imme- 
diately commenced a siege of the barracks and or- 
dered artillery to take positions in order to speedily 
stifle the seditious attempt. Total stoppage of traf- 
fic in streets was ordered and streets strongly pa- 
trolled by pickets and armored cars during the 
night. In the early hours of Saturday morning a 
storming force started a vigorous offensive sup- 
ported by artillery. The rebels quickly submitted, 
and about 8 o’clock in the morning the mutinous of- 
ficers, Some non-commissioned officers and civilians 
who had joined the movement were arrested.” Seven 
persons were killed in the revolt and about thirty 
seriously wounded. Steps were immediately taken 
by the authorities to disband the revolutionary 
forces and to deport the most active insurrection- 
aries to the island of Timor, in the Malay Archi- 
pelago. 





Diplomatic moves to clarify the present puzzling 
and uncertain international status of China were 
begun in the past week between China and Japan 
on the one: hand and between China and the United 
States on the other. The recent unification of 
China proper, under the Nanking Nationalist Gov- 
ernment, made such steps inevitable, as it brings 
before all powers the question of de jure recogni- 
tion of the Nanking regime. A number of complica- 
tions appear, however, chief among them the fact 
that Manchuria remains under the hegemony of 
Chang Hsueh-liang, son of the late dictator of the 
“Three Eastern Provinces.” “Young” Chang enjoys 
the protection of the Japanese military, who have 
stated definitely that they will not tolerate fighting 
between Chinese factions in Manchuria. According- 
ly, the Nanking Government is put to the necessity 
of negotiating diplomatically for accession of Man- 
churia to its influence, and in this diplomatic game 
Japan holds the upper hand. Japanese policy of 
course is dictated by the extensive interests of her 
nationals in Manchuria. Additional complication 
between China and Japan relate chiefly to the set- 
tling of the Tsinan incident, the anxiety of the 
Chinese to have Japan withdraw the most of her 





heavy military forces in China, and the long ex- 
pressed intention of China not to renew the unilat- 
eral treaties which accord extra-territoriality to 
foreigners in China. The latter point concerns all 
Governments which have treaties with China ex- 
cepting Russia and Germany which have relin- 
quished their privileges of extra-territoriality. 

The Nanking Government took the initiative in 
this diplomatic game on July 20 by filing with the 
Japanese Consul at Nanking a notice to the effect 
that the treaty between the two countries was ended 
and that thereafter all Japanese in China will be 
treated in accordance with Chinese and interna- 
tional law. This action was made possible by expira- 
tion of the extension of the treaty granted by Chang 
Tsolin when in control of Peking. The Japanese 
Consul, after reading the note, returned it, saying 
that it was not acceptable. This action was fol- 
lowed Monday by abrupt termination by Chang 
Hsueh-liang of negotiations for incorporation of 
Manchuria under Nationalist rule. Whether these 
incidents were related has not yet been made clear. 
Reports were widely circulated to the effect that 
Baron Tanaka, Premier and Foreign Minister of 
Japan, had warned Chang Hsueh-liang against any 
alliance with Nanking. Tokio denied these reports, 
but Chinese opinion nevertheless was that Japan 
was moving to block amicable settlement and to 
keep Manchuria separated from the rest of China. 
Tokio advices at the same time (Monday) stated 
that the Manchurian Dictator had accepted Japan’s 
“advice” and broken off dealings with the Nation- 
alists. 

The other matters at issue between Japan and 
China remained in status quo the past week. The 
understanding was arrived at some time ago that 
parleys for settlement of the Tsinan incident would 
be instituted by Nanking and Tokio. Unofficial in- 
timations have been given by Tokio periodically 
that such settlement would be most acceptable. To 
these intimations an official statement was added on 
July 19 to the effect that Japanese troops would not 
be withdrawn from Shantung until the incident had 
been settled. The presence of these troops is, of 
course, a thorn in the side of the Chinese, not merely 
from the viewpoint of prestige, but also from a mili- 
tary standpoint. At Tsinan the Japanese troops 
are in contact with the principal north and south 
railway in China and they would be able to cut com- 
munications ina moment. Japanese forces in China 
are estimated at 50,000 all told, with 15,000 in Shan- 
tung, 10,000 in the Peking-Tientsin region and 25,000 
in Manchuria. 

The negotiations between the United States Gov- 
ernment and the Nanking Government were of an 
entirely different nature, being based upon the de- 
sire of the Nationalists for the recognition by the 
United States of their regime. This issue is a rela- 
tively simple one and it is to be met in the tradition- 
ally friendly spirit that animates the United States 
Government in all its dealings with China. The Na- 
tionalist Government on July 11, through Chao 
Chu-wu, its Washington representative, addressed 
a communication to Secretary of State Kellogg and 
to this communication Mr. Kellogg replied July 24 
making his note public on the following day. This 
action was considered to accord de facto recogni- 
tion to the Nanking Government. Cordial in tone, 


the note agrees “that a new and unified China is 
in process of emerging from the chaos of civil war 
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and turmoil which has distressed that country for 
many years,” and indicates that if the Nationalists 
continue in their organization of the country and 
demonstrate that they can discharge their obliga- 
tions under international law and comity, de jure 
recognition will be forthcoming. 

The note was looked upon generally, Washington 
dispatches indicated, as placing the United States in 
the lead of other nations in its attitude toward 
China. That it will greatly influence other Gov- 
ernments was considered inevitable. No specific 
mention was made in the note of extraterritoriality, 
that subject not being immediately at issue. A hint 
of the American attitude toward the Chinese was, 
however, contained in the note in the statement that 
“we ask of them only that which we look for from 
every nation with which we maintain friendly inter- 
course, specifically, proper and adequate protection 
of American citizens, their property and lawful 
rights.” This was construed, a Washington dis- 
patch to the New York “Times” said, as pointing 
to a willingness of the United States to relinquish 
extraterritorial rights proportionately as the Chi- 
nese Government sets up proper judicial and legal 
safeguards for the protection of American nationals 
in China. “I am happy now to state,” Secretary 
Kellogg said in conclusion, “that the American Gov- 
ernment is ready to begin at once, through the Amer- 
ican Minister to China negotiations with properly 
accredited representatives whom the Nationalist 
Government may appoint, in reference to the tariff 
provisions of the treaties between the United States 
and China, with a view to concluding a new treaty 
in which it may be expected that full expression will 
be given reciprocally to the principle of national tar- 
iff autonomy and to the principle that the commerce 
of each of the contracting parties shall enjoy in the 
ports and the territories of the other treatment in 
no way discriminatory as compared with the treat- 
ment accorded to the commerce of any other coun- 
try.” At the same time that this note was sent, the 
Navy Department ordered the withdrawal of nearly 
1,500 officers and men of the Marine Corps from 
Tientsin, leaving slightly more than 2,600 American 
marines in China. 

An additional announcement, made in Washing- 
ton late last evening, indicated that a new tariff 
treaty had been signed between the United States 
and the Nanking Nationalist Government on July 
25. It was signed at Peking by United States Min- 
ister John Van A. MacMurray, and T. V. Soong, Na- 
tionalist Minister of Finance of the Chinese Repub- 
lic. The treaty was made public in Washington 
without comment as it bore out very closely the 
general statements made the previous day by Secre- 
tary Kellogg. Article I of the new accord provides 
for the annulment of all previous unequal tariff 
treaties between China and the United States and 
affirms the principle of complete national tariff au- 
tonomy. Provision was made, however, that the na- 
tionals of either contracting party “shall enjoy in 
the territories of the other treatment in no way 
discriminatory as compared with treatment accord- 
ed to any other country.” To supplement this gen- 
eral statement the treaty affirms specifically that 
“the nationals of neither of the high contracting 
parties shall be compelled under any pretext what- 
ever to pay within the territories of the other party 
any duties, internal charges or taxes upon their im- 
portations or exportations other or higher than 





those paid by nationals of the country or by na- 
tionals of any other country.” 





Political affairs in Mexico have presented a highly 
confused aspect since the assassination on July 17 
of President-elect Alvaro Obregon, who was by far 
the strongest single figure in the country. The con- 
fusion, however, has been confined entirely to the 
question of “intellectual responsibility” for the mur- 
der and to the peaceable realignment of forces in the 
present deep-seated political struggle. No attempt 
has been made by any faction to have recourse to 
arms, unlike the experience in all previous crises for 
the past twelve years. Party lines have been drawn 
tighter, however, resulting in sharp cleavage be- 
tween the agrarian elements and the forces of or- 
ganized labor. President Calles, nevertheless, has 
retained firm control of the various factions and of 
the army, making it increasingly likely, according 
to well informed observers in Mexico City, that the 
country will emerge peacefully from the present tur- 
bulent situation. 

The slain leader was buried last Saturday at his 
birthplace in the little village of Huatabampo, State 
of Sonora, just across the United States border from 
Nogales, Arizona. Jose de Leon Toral, the young 
art student who shot and killed General Obregon, 
was given every assurance, meanwhile, that proceed- 
ings against him would be conducted in a civil court. 
Moreover, the dominant Obregonista group in the 
National Congress decided against the death penalty 
for the murderer, last Tuesday, giving additional in- 
dication of the confidence felt in the country’s fu- 
ture by the leaders. 

The deep rift between the dominant Obregonistas, 
or Agrarians, and the forces of the Labor Party was 
manifested over the week-end by open accusations 
that the Labor leaders were the “intellectual au- 
thors” of the assassination of President-elect Obre- 
gon. The Government, according to a Mexico City 
dispatch of July 21 to the Associated Press, even 
considered an official investigation into charges by 
Obregon supporters that the assassination was in 
a measure instigated by Luis Morones, Minister of 
Industry, Commerce and Labor and Supreme Head 
of the Regional Confederation of Mexican Labor, or 
Crom. These charges were to the effect that Senor 
Morones and other labor leaders opposed to General 
Obregon were “psychologically responsible” for his 
assassination by “causing an anti-Obregon atmos- 
phere which influenced a religious fanatic to kill 
him.” Less sedate elements in the Agrarian ranks 
threatened publicly to kill Minister Morones in re- 
taliation for his alleged responsibility. Morones, 
taking heed of this intense antagonism, resigned his 
place in the Calles Cabinet last Sunday. Along with 
his resignation went those of General Celestino 
Gasca, Director of’ the Ordnance Department, and 
Eduardo Moneda, Chief of the Government Print- 
ing Shops, both, like Morones, prominent labor lead- 
ers. The three iabor Ministers resigned their port- 
folios, they said, “to assist in maintaining the unity 
of the revolutionary family and to facilitate the 
investigation of the cause of General Obregon’s 
murder.” 

The problem of the succession to the Mexican 
Presidency on the expiration of President Calles’s 
term December 1 next, occupied all minds in Mexico 
the past week. No provision is made by the Mexi- 
can Constitution for the emergency that has arisen, 
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nor may a Presidemt succeed himself in office. The 
removal of General Obregon from the scene prompt- 
ly brought suggestions that President Calles remain 
in office for a further two years under the amend- 
ment to the Constitution extending the term of fu- 
ture Presidents to six years. A more likely pro- 
cedure, however, according to dispatches from the 
Mexican capital, will be the designation by the Con- 
gress of either President Calles or Aaron Saenz, 
Governor of the State of Nuevo Leon, as Provisional 
President for two years, new elections to be held in 
the interim. This was authoritatively stated to be 
the plan favored by Colonel Ricardo Topete, leader 
of the Obregonists in the Congress. The new Cham- 
ber of Deputies meets for the first time on Sept. 1 
next, and it was considered highly probable that ac- 
tion to fill the vacancy will be taken at that time. 
Whether President Calles would agree to continue 
in office appears to be an open question, as all re- 
ports from Mexico City assert that he is very tired 
of the post. 

The skillful and moderate handling of the crisis 
in Mexico by President Calles has aroused admir- 
ing comment from well informed observers. His 
accusation of the Catholic party has a political sig- 
nificance that is clearly summarized in the follow- 
ing dispatch of July 25 from a Mexico City corre- 
spondent of the New York “Times”: “Observers 
in Mexico have been struck with admiration and a 
certain amount of wonder at the exhibition of diplo- 
matic highwire walking which has been visible at 
the National Palace during these last few days. 
They have seen one man stepping slowly and brave- 
ly among hazards terrible in nature. They have seen 
President Calles acting to hold the Government to- 
gether. His method has been a desperate one, since 
he has been using an institution of slighter political 
weight than any other here as a target for the na- 
tional rage. There is, it is said on high authority, 
no Catholic party. There are certainly many Mexi- 
cans who are devout Christians, but anybody can be 
defied to point to any one else as an actual leader 
and spokesman for the Church in politics. In other 
words as a practicing, vote-getting organized politi- 
cal body it does not exist. Nevertheless, President 
Calles early accused this virtually non-existent 
party of the assassination of General Obregon. And 
only last night he reiterated the charge. Not for 
an instant has he allowed the widely advertised ac- 
cusation against the more extreme left wing of the 
laborites to have his approval. The killing was 
done, presumably, by a religious fanatic, and that, 
politically, has been enough for President Calles.” 





Official reports to the effect that the activities 
of the Nicaraguan General Augustino Sandino had 
ceased and that he had apparently fled his country 
were made early this week by Rear Admiral David 
F. Sellers, commander of the United States Special 
Service Squadron in Central American waters. 
These reports were handed to President Coolidge by 
Secretary of the Navy Wilbur, Tuesday. A dispatch 
to the New York “Times” said: “Whether or not 
Sandino has actually fled from Nicaragua, his oper- 
ations have ceased, and so have those of the other 
rebels operating either in conjunction with him or 
independently. Armed resistance to the United 
States in Nicaragua has died down, and the outlook 
for an orderly election in the autumn was never 
better since the country was thrown into turmoil 
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about a year ago, the President was informed.” The 
information, however, appears to have been some 
what premature. A Managua dispatch of Wednes- 
day, by Tropical Radio, indicated that Marine planes 
had again been fired on by “rebels armed with rifles 
and machine guns,” while the planes were near the 
confluence of Poteca and Coco Rivers at the fron- 
tier of Nicaragua and Honduras. A squadron of 
five planes flew over the camp of the “rebels” Wed- 
nesday, the insurgents again opened a severe fire, 
three of the Marine planes being hit by rifle bullets 
and the Marines responding. Due to the heavy for- 
est growth, the number of rebels and the effect of 
the marine bombing and machine gun fire could not 
be ascertained. 





Parliamentary rule in Egypt was suspended for 
three years, or longer if deemed necessary, by a royal 
decree published in Cairo, July 19. The decree in- 
vested King Fuad, with all his Ministers, with the 
full legislative authority. A letter from Premier 
Mohammed Pasha Mahmud to the King was pub- 
lished at the same time. In it, a Cairo dispatch to 


the New York “Times” said, the Sovereign was | 


begged to take the measure mentioned in the inter- 
est of the establishment of a stable Government and 
to save the country from despotism of the corrupt 
faction which has succeeded in dominating the ma- 
jority and in causing chaos throughout the country. 
Restrictions on the press of the country were also 
imposed by the decree. Behind the decree, a Lon- 
don dispatch to the “Times” pointed out, “lies the 
momentous admission that the limited self-govern- 
ment granted by the British to Egypt has failed. It 
has been wrecked, in view of observers here, on the 
rock of the political extremism of the Wafd together 
with the inefficiency and corruption existing in the 
Government. From now on Egypt will in reality 
be governed from London. Her King, placed on the 
throne by Britain, will take orders from the British 
High Commissioner. There will be no legal politi- 
cal opposition to trouble him, for temporarily, at 
least, the Wafd as a Parliamentary force is wiped 
out of existence, together with electoral self-govern- 
ment.” Questioning in the House of Commons in 
London, last Monday, brought the statement from 
Sir Austen Chamberlain, the British Secretary for 
Foreign Affairs, that the British Government had 
taken no part in the suspension of the Egyptian 
Parliament by King Fuad. 





No changes have been reported this week in dis- 
count rates by any of the central banks of Europe. 
Rates continue at 7% in Germany; 614% in Austria; 
544% in Italy and Norway; 5% in Denmark and 
Madrid; 444% in London and Holland; 4% in Bel- 
gium and Sweden, and 34%% in France and Switzer- 
land. In London open market discounts are now 
4% for short and 4 3-16@414% for long bills, against 
4% for the former and 4@4 1-16% for the latter 
on Friday of last week. Money on call in London was 
4% on Wednesday, but only 274% yesterday. At 
Paris open market discounts remain at 314% and in 
Switzerland at 334%. 





This week’s statement of the Bank of England 
reveals a gain in gold of only £76,478 and 4 loss in 
the reserve of gold and notes in the banking depart- 
ment of £49,000, due to an increase in note circula- 
tion of £125,000. The ratio of reserve to liabilities 
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continued its upward climb, rising this week from 
48.47% to 50.39%, which is said to be the highest 
percentage since the 52.36% of July 22 1914. This 
compares with a low for the year of 21.95% on Jan. 4. 
while at this time last year the ratio stood at 29.56%. 
Public deposits fell off £4,651.000 and “other” de- 
posits £154,000. Loans on Government securities 
declined £3,110,000 and loans on other securities 
£1,822,000. Gold holdings are at their highest point 
on record, this week’s total being £176,020,387, 
against £151,804,741 last year and £152,126,713 two 
years ago (1926). Notes in circulation aggregate 
£136,016,000 in comparison with £137,958,185 in 
1927 and £142,020,185 in 1926. The Bank’s official 
discount rate remains at 44%. Below we furnish 
comparisons of the various items of the Bank of Eng- 
land statement for five years. 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1928. 1927. 1926. 1925. 1924. 
July 25. July 27. July 28. July 29. July 30. 
£ £ £ £ £ 
Circulation... -.-..- b136,016,000 137,958,165 142,020,185 144,750,795 127,092,165 
Public deposits_ . - -- 11,737,000 9,877,743 9,727,001 20,690,085 12,193,603 
Other deposits. -.-- 106,838,000 103,482,503 105,492,490 103,264,019 111,991,492 


Governm’t securities 28,279,000 49,991,982 
Other securities.... 48,418,000 47,857,565 
Reserve notes & coin 59,754,000 33,596,556 
Coin and bullion. _a176,020,387 151,804,741 


34,925,328 33,600,438 45,762,467 
68,524,751 69,173,912 75,495,077 
29,856,528 39,257,012 20,966,500 
152,126,713 164,257,807 128,308,665 


Proportion of reserve 
to liabilities. ---- 50.39% 29.56%, 25.91% 31%% 16%% 
Bank rate.......-- 44% 4K%% 5% 5% 4% 


a Includes. beginning with April 29 1925, £27,000.000 gold coin and bullion 
previously held as security for currency note issues and which was transferred to 
the Bank of England on the British Government’s decision to return to gold standard. 

b Beginning with the statement for April 1925, includes £27.000,000 of Bank 
of England notes issued in return for the same amount of gold coin and bullion 
held up to that time in redemption account of currency note issue. 





In its report of July 21, the Bank of France shows 
a large decrease in note circulation, namely 295,000,- 
000 francs. Total circulation now stands at 59,- 
866,000 francs as compared with 50,161,000,000 
francs last week and 60,295,093 ,645 francs the week 
before. On the other hand creditor current accounts 
rose 824,000,000 francs while a drop of 77,000,000 
francs was shown in current accounts and deposits. 
Gold holdings showed a substantial gain of 258,- 
937 ,492 francs, bringing the total up to 29,662,178,- 
055 franes. Credit balances abroad advanced 29,- 
574,455 francs. French commercial bills discounted 
rose 198,000,000 francs and bills bought abroad, 
61,000,000 frances while advances against securities 
dropped 7,000,000 francs. Below we furnish a com- 
parison of the various items of the bank’s return for 


3 weeks past: 


BANK OF sRANCE’S COMPARATIVE STATEMENT. 
Changes Status as of. 
for Week July 21 1928. July 14 1928. July 7 1928. 
Gold Holdings— Francs. Francs. Francs. Francs. 
Gold holdings... Inc. 258,937,492 29,662,178,055 29,403,240,563 29,175,976,951 
Credit bals. abr’d_Inc. 29,574,455 16,569,308,910 16,539,734,455 15,920,276,401 
French commercial 
bills discounted _Inc. 
Bills bought abr’d_Inc. 
Advances agst.sec.Dec. 7,000,000 1,954,000,000 1,941,000,000 1,961,039,991 
Note circulation. Dec. 295,000,000 59,866,000,000 60,161,000,000 60,295,093,645 
Creditor curr.accts.Inc. 824,000,000 8,237,000.000 7,413,000,000 11,902,992,390 
Curr. accts. & dep. Dec. 77,000,000 5,826,000,000 5,903,000,000 5,487,827,786 








198,000,000 2,307,000,000 2,109,000,000 2,204,658,512 
61,000,000 12,769,000,000 12,708,000,000 12,694,441,030 





In its statement. for the third week of July the 
Bank of Germany reveals a contraction in note circu- 
lation of 237,549,000 marks. Total note circulation 
now aggregates 3,987,430,000 marks in comparison 
with 3,383,096,000 marks for the corresponding week 
last year and 2,644,941,000 marks in 1926. On the 
other hand, increases were shown in the items “other 
daily maturing obligations” and “other liabilities,” 
amounting to 129,944,000 marks and 4,065,000 marks 
respectively. On the asset side of the account, gold 
and bullion showed an increase of 21,557,000 marks, 





sets 10,459,000 marks, while reserve in foreign cur- 
rency dropped 6,111,000 marks, bills of exchange and 
checks 158,877,000 marks, advances 9,915,000 marks 
and investments 9,000 marks. Deposits abroad re- 
mained unchanged. A comparison of the various 
items of the bank’s return for three years previous is 
given below: 


REICHSBANK’S COMPARATIVE STATEMENT. 


Changes for 

Week. July 23 1928. July 23 1927. July 23 1926. 
Assets— Reichsmarks. Reichsmarks. Reichsmarks. Reichsmarks., 
Gold coin and bullion_Inc. 21,557,000 2,148,808,000 1,801,106,000 1,492,485,000 
Of which depos.abr’d. Unchanged 85,626,000 57,876,000 260,435,000 
Res'vein for’n curr...Dec. 6,111,000 193,987,000 97,494,000 308,449,000 
Bills of exch checks. Dec. 158,877,000 2,083,180,000 2,238,590,000 1,130,463,000 
Silver & other coin...Ine. 11,297,000 106,151,000 100,500,000 115,854,000 
Nvtcs on oth.Ger.bks_Inc. 7,851,000 28,252,000 22,676,000 23,031,000 
P| yk eae Dec. 9,915,000 34,005,000 25,203,000 8,326,000 
Investments. ........ Unchanged 93,987,000 92,405,000 89,494,000 
Other assets_........ Inc. 10,459,000 608,416,000 507,886,000 714,412,000 

Liabilittes— 


Notes in circulation ..Dec. 237,549,000 3,987,430,000 3,383,096,000 2,644,941,000 
Oth.daily matur.oblig.Inc. 129,944,000 685,299,000 814,092,000 748,681,000 
Other liabilities_._._. Inc. 4,065,000 234,263,000 372,426,000 129,019,00 





The New York money market has been quiet and 
firm the past week, with rates holding steadier than 
they have for months past. Call loans were quoted 
at the undeviating figure of 544% throughout the 
week at the Stock Exchange lending table. Trading 
in call loans was reported in the outside market at 
514% the first three days, while on Thursday and 
Friday there was a decline to 5% in this unofficial 
market. Funds were in fair supply in this depart- 
ment of the market, although banks withdrew 
$10,000,000 Monday, a further $10,000,000 Tuesday, 
and athird likesum Thursday. Maturity funds reflect- 
ed the underlying firmness much more clearly. Quota- 
tions continued firm at 6% for all maturities, with 
bids much more plentiful than offerings. Further 
indication of the underlying strength in money rates 
was seen in an all-round advance of 144% in bankers’ 
acceptances, Wednesday. This constituted the most 
sweeping advance in such paper that has taken place 
this year, and it carried the rates to their highest 
level since late in 1921. It was believed to reflect 
the approach of autumn commercial borrowing. The 
Philadelphia Federal Reserve Bank on the same day 
advanced its rediscount rate to 5%, being the seventh 
Reserve institution to take similar action. Brokers’ 
loans against stock and bond collateral showed a 
furthergslight decline for the week ended Wednesday 
evening. The statement of the Federal Reserve 
Bank of New York indicated a drop of $10,496,000, 
this betag the third successive decrease. Gold ex- 
ports for the week ended Wednesday night were 
$8,867,000, while imports were $3,044,000. 

Dealing in detail with the rates from day to day, 
it.is only necessary to repeat what has been said above, 
namely that all call loans on the Stock Exchange on 
each and every day have been at 514%, including 
renewals. In the case of time loans also the story is 
a short one. All through the week the rate has been 
firmly maintained at 6%. In commercial paper 
there has been practically no business at all. Names 
of choice character maturing in four to six months 
continue to be quoted at 5@514%, with only an occa- 
sional transaction at 5%. For names less well known 
the quotation is 54@5%%, which is also the rate 
for New England mill paper. 





Rates for banks’ and bankers’ acceptances have 
again been advanced. On Wednesday afternoon at 


silver and other coin 11,297,000 marks, notes on | 2:00 p. m. the posted rate of the American Acceptance 
other German banks 7,851,000 marks, and other as- ' 


Council for prime, bankers’ acceptances eligible for 
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purchase by the Federal Reserve banks was raised 
Y% of 1% for bills of all maturities. Quotations yes- 
terday were 434% bid and 454% asked for bills run- 
ning 30 days and also for bills running 60 and 90 days, 
414% bid and 434% asked for 120 days, and 544% 
bid and 5% asked for 150 and 180 days. The posted 
rate of the Acceptance Council for call loans against 
acceptances was advanced on Monday from 44%4% 
to 5% and remained at the latter figure the rest of the 
week. Open market rates for acceptances have also 
been advanced and are now as follows: 


SPOT DELIVERY. 

—180 Days—— ——150 Days——- ——120 Days—— 
Bid. Asked. Bid. Asked. Bid. Asked. 
5% 5 5% 5 4% 4% 


—90 Days—— ——60 Days—— ——30 Days—— 


Bid. Asked. Bid. Asked. Btd. Asked. 
Prime eligible bills.......... 4% 4% 4% 4% 4% 4% 
FOR DELIVERY WITHIN THIRTY DAYS. 
Wiistie mambet POGUES... cncccacccccccccssccccceccsesscesccesevescess 4% bid 
iigibie mon-member banks... cccccccccccccccccccccsccccccccescocco= 4% bid 





The Federal Reserve Bank of Philadelphia this 
week joined the ranks of the Reserve banks which 
have raised their rates of discount from 44% to 
5%, the announcement in its case coming on Wednes- 
day and the increase becoming effective Thursday. 
The following is the schedule of rates now in effect for 
the various classes of paper at the different Reserve 
banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASS 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate tn Efject Previous 

Federal Reserve Bank on July 27. Established Rate. 
PK te cavabacandnndudanepenmemna 5 July 19 1928 4% 
BE WOE dacbscdcacctacanbssonwtion 5 J 13 1928 44 
SS i. ciccndudeudanéannkenda 5 July 26 1928 4 

as ai didn cs die aialitsseidsininttaias 4M May 25 1928 4 
DE cccnesconinintaasrcepenbnes 5 July 13 1928 434 
i disncvddtnvlineiphadtiancnenena 5 July 14 1928 4h 
ins de hain ds Adie eoceesimalanpal en ia 5 July 11 1928 44 
Bhd pdnwnadimasoencsednsenece 5 July 19 1928 4% 
PERRIER. at andbasteseccacscevecs 4 Apr. 25 1928 4 
pe EE iran. 4% June 71 4 
Pe bitin ichinmntihiinn mectimnaniiaenarel 4% May 7 1928 4 
San Francisco. ................-.---- 4% June 2 1928 4 








Sterling exchange this week has been dull, irregular 
and ruling lower than at any time this year. On 
Saturday and Monday it looked as though sterling 
might have some support, but the rallying power 
seemed to be quite insufficient with the result that the 
rates slid off successively on the following days. 
The range this week has been from 4.85 9-32 to 
4.857% for bankers’ sight, compared with 4.85 11-16 
to 4.86 3-32 last week. The range for cable trans- 
fers has been from 4.85 21-32 to 4.86 3-16, compared 
with a range of 4.86 1-16 to 4.86 15-16 a week ago. 
Sterling, which had been at a premium with relation 
to the dollar ever since the end of 1927, two weeks 
ago declined to par and is now under par. Bankers 
place the gold import point for sterling at 4.85 3-16. 
Should sterling go so low, however, bankers are in- 
clined to believe that various measures would be taken 
in London to prevent any large export movement to 
New York. London bankers are of the opinion that 
if gold does leave London it will be for other centres 
than New York. As a seasonal matter exchange 
should work against London and all European coun- 
tries from about the middle of June until the end of 
December. From June to about October the sea- 
sonal trend toward lower sterling and lower European 
exchanges generally is partly offset by tourist traffic, 
but the European bills for American imports gain 
rapidly in volume from August on. The great firm- 
ness at the end of December, which lasted until 
about the beginning of June, was due largely to heavy 
American loans and credits made to European coun- 
tries, much of the proceeds of which were temporarily 





lodged in London. American foreign loans were of 
record volume during the first half of the year, but 
dropped off sharply before the close of June. This 
circumstance has contributed largely to the weakness 
in rates. Now there is practically no demand for 
sterling and there is everywhere a larger demand for 
dollars. International balances have been gravitat- 
ing toward New York for many weeks and the present 
depression on most of the European bourses shows 
that the money position on this side is being felt 
throughout Europe. The market has been expecting 
momentarily an increase in the rediscount rate of the 
Bank of England and traders are confident that on 
almost any Thursday the rate will be marked up 
from 4% to 5%. 

The increase in bankers’ acceptance rates in New 
York on Wednesday of 4% of 1% on all maturities 
was an important factor in depressing sterling dur- 
ing the week. At the present time London three- 
months bills are quoted 4 1-16% to 44%%. This 


*! compares with 434% bid, 454% asked, for ninety- 


day bills in New York. The firmness of time money 
against Stock Exchange collateral here, ruling stead- 
ily at 6%, has also proved attractive to foreign money 
and so, to some degree at least, detrimental to 
sterling. While there is a difference of opinion with 
regard to the probability of gold exports, Amsterdam 
bankers seem to view the matter in a different light 
from opinions expressed in New York and London, 
and say that there is a probability that London may 
be forced to give up as much as $50,000,000 in gold 
to New York. 

This week the Bank of England shows an increase 
of £76,478 in gold holdings, bringing the total to 
£176,020,387, record high gold holdings for the Bank. 
On Monday the Bank of England bought £146,000 in 
gold bars. On Friday the Banks sold £763,000 in 
gold bars. At the Port of New York the gold move- 
ment for the week July 19-25, as reported by the Fed- 
eral Reserve Bank of New York, consisted of imports 
of $44,000, $42,000 of which came from Latin Amer- 
ica and $2,000 from Australia. Gold exports totaled 
$8,867,000, of which $8,505,000 was shipped to 
France, $210,000 to Java, $80,000 to Mexico, $67 ,000 
to Germany and $5,000 to Trinidad. During the 
week the Canadian Bank of Commerce New York 
agents received $2,000,000 gold from Canada. One 
million dollars of the $3,000,000 Canadian gold ac- 
counted for this week by the Federal Reserve Bank 
was reported here last week. The Canadian gold 
import, although slight, brought about firmness in 
Montreal funds. While Montreal has ruled at a dis- 
count throughout the week, there was considerable 
improvement, as the discount was cut down from 
4 of 1% on Saturday to 1-16 of 1% on Thursday and 
Friday. Foreign exchange traders stated that at 
the first sign of a substantial rally in Canadian, 
European importers who have to arrange for autumn 
payments to Canada rushed into the market as buy- 
ers, though most of them were unable to take advan- 
tage of the low exchange rates ruling last week. It is 
believed that the present rally in Canadian dollars 
marks the end of the period of seasonal weakness in 
exchange. From now until the close of the export 
season, payments from abroad for Canadian grain 
will be very large. 

Referring to day-to-day rates, sterling was under 
pressure on Saturday last in a dull half-holiday 
market. Bankers’ sight was 4.8534@4.857%; cable 
transfers 4.8614@4.86 3-16. On Monday the market 
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was dull, with sterling showing a slightly firmer 
tone. Bankers’ sight was 4.85 11-16@4.85 27-32, 
cable transfers 4.86 1-16@4.86 5-32. On Tuesday 
sterling declined further. The range was 4.85 9-16 
@4.85 13-16 for bankers’ sight and 4.85 15-16@ 
4.861% for cable transfers. On Wednesday pressure 
continued. The range was 4.85144@4.85 11-16 for 
bankers’ sight and 4.8574@4.85 15-16 for cable 
transfers. On Thursday bankers’ sight was 4.85 9-32 
@4.85 7-16 and cable transfers 4.85 21-32@4.85 13-16 
On Friday the range was 4.85 5-16@4.85 7-16 
for bankers’ sight and 4.85 11-16@4.85 13-16 for 
cable transfers. Closing quotations yesterday were 
4.85 7-16 for demand and 4.85 13-16 for cable 
transfers. Commercial sight bills finished at 4.8514, 
sixty-day bills at 4.8154, ninety-day bills at 4.80, 
documents for payment (sixty days) at 4.8114, and 
seven-day grain bills at 4.845. Cotton and grain 
for payment closed at 4.8514. 





The Continental exchanges shared in the sterling 
reaction, but not to such an extent as might be ex- 
pected. French francs, Italian lire and Antwerp 
belgas were on the whole very steady although trans- 
actions were comparatively light. Most of the sup- 
port of these currencies is coming from transfers to 
meet tourist requirements. Berlin marks even 
moved up fractionally, owing not only to tourist de- 
mands, but to the greater attractiveness of money 
rates in Berlin and other German centres. The minor 
Continental exchanges have been extremely dull this 
week and quotations have been more or less nominal. 
As reported above, this week $8,505,000 in gold was 
shipped from New York to France from earmarked 
stock of the Bank of France. It was stated here last 
week that New York bankers expected that an addi- 
tional $14,000,000 in gold would be shipped on the 
Ile de France last Saturday. It seems, however, 
that this shipment did not take place. The “Wall 
Street Journal” stated on Tuesday: “‘Recent with- 
drawals of gold earmarked here for foreign central 
banks have reduced the amount now held by Federal 
Reserve banks for foreign central banks to about 
$34,000,000, unless additional gold has been pur- 
chased and placed on earmark since the end of June, 
which is not probable. It was established at New 
York Federal Reserve Bank that total French actual 
gold withdrawals since the movement started late 
last year have been $318,000,000. As France had 
withdrawn only $229,000,000 to the end of June, 
French withdrawals for export this month have 
totaled $89,000,000. It is calculated from figures 
published by New York Federal Reserve Bank that 
metal on earmark for all accounts at end of June was 
$123 ,000,000, so the subsequent withdrawal of $89,- 
000 ,000 leaves the figure at $34,000,000, the smallest 
it has been for some time. Frartee has withdrawn 
all or almost all of the metal purchased here in the last 
15 months by Bank of France. Some of the remain- 
ing $34,000,000 may belong to Bank of France, but 
part is thought to belong to other central banks.” 
A recent dispatch to the ‘‘Wall Street Journal” from 
its Paris office says that the temptation offered by 
French banks to employ their funds in London or 
New York, owing to higher money rates, is greatly 
reduced by the tendency of rates to rise in Paris, 
consequent upon developments following stabiliza- 
tion, as also by the risks of loss through depreciation 
of sterling and the dollar. At the same time the Bank 
of France is seeking to reduce the amount of exchange 





“en rapport,” i. e., swapped against francs by in- 


creasing its rate from 4% to 1%. It can earn more 
on its exchange by placing it directly abroad. The 
dispatch stated further: ‘‘It is expected that foreign 
funds will gradually be withdrawn from here, as a 
result of which the circulation is likely to shrink and 
the gold cover to increase. This process will be fur- 
ther accentuated as the smaller bank notes are with- 
drawn in exchange for new silver coin. This is an- 
other reason why the bank should not set about buy- 
ing more gold, which would become necessary only 
in case of a great increase in activity of production 
and exchange and of demand for discounts. A still 
further increase in gold holdings is probable through 
deposits in Paris by foreign issuing banks, now that 
the Bank of France can open accounts on their behalf. 
On the other hand, a large stock of exchange is ex- 
pected to remain in possession of the Bank, so that it 
will remain an important factor in credit conditions 
in New York and London.” This week the Bank of 
France shows an increase in its gold holdings of 
259,000,000 francs, bringing the total to 29,662,000,- 
000 francs. As stated above, the trend of German 
marks has been slightly firmer than the other Con- 
tinentals. As noted in the report on sterling ex- 
change, $67,000 in gold was shipped from New York 
to Germany this week. The Reichsbank shows an 
increase of 21,557,000 marks in gold holdings, bring- 
ing the total to 2,148,800,000 marks. The Reichs- 
bank is reported to have bought about $5,000,000 of 
Soviet gold last week. Recent London dispatches 
state that it is understood the $250,000,000 Ruman- 
ian stabilization loan will be secured by the State 
railroads, the Government appointing American, 
French and British experts to examine the accounts. 
An additional immediate advance of $20,000,000 to 
the central bank of credit will also be granted by an 
American and French banking group pending issue 
of the loan in the fall. 

The London check rate on Paris closed at 124.08 
on Friday of this week, against 124.20 on Friday 
of last week. In New York sight bills on the French 
centre finished at 3.9134, against 3.9134 a week ago; 
cable transfers at 3.9154, against 3.9154, and com- 
mercial sight bills at 3.91, against 3.9114. Antwerp 
belgas finished at 13.92 for checks and at 13.9234 
for cable transfers, as against 13.9214 and 13.93% 
on Friday of last week. Final quotations for Berlin 
marks were 23.871 for checks and 23.8814 for cable 
transfers, in comparison with 23.86 and 23.87 a 
week earlier. Italian lire closed at 5.2314 for bankers’ 
sight bills and at 5.23% for cable transfers, as 
against 5.2334 and 5.24. Austrian schillings have 
not changed from 144%. Exchange on Czechoslo- 
vakia finished at 2.9615, against 2.9615; on Bucharest 
at 0.6134, against 0.61; on Poland at 11.45, against 
11.15, and on Finland at 2.52, against 2.52. Greek 
exchange closed at 1.30 for checks and at 1.3014 
for cable transfers, against 1.30 and 1.301%. 





The exchanges on the countries neutral ducing the 
war have been extremely dull. Swiss francs have 
been firmer owing to European transactions rather 
than to any activity in the New York market. 
The Seandinavian currencies all ruled a few points 
lower than a week ago through sympathetic reaction 
to the dip in sterling. Holland guilders, the most 
active of the neutral currencies in the New York 
market, ruled in general a few points lower than a 
week ago. Dollars are in demand by Amsterdam 
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traders, with the result that the guilder has come 
to rule slightly under par for the first time in many 
months. The approach of seasonal import pay- 
ments is an important factor in the lower guilder 
rate. Spanish pesetas have been generally a few 
points lower than prevailing rates last week, al- 
though a banking consortium has been organized, 
as told here a few weeks ago, to keep the peseta 
steady between gold points. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.20, against 40.22 on Friday of last week; cable 
transfers at 40.22, against 40.24, and commercial 
sight bills at 40.16, against 40.19. Swiss francs 
closed at 19.2514 for bankers’ sight bills and at 19.26 
for cable transfers, in comparison with 19.2514 and 
19.26 a week earlier. Copenhagen checks finished 
at 26.70 and cable transfers at 26.71, against 26.73% 
and 26.74%. Checks on Sweden closed at 26.75% 
and cable transfers at 26.7614, against 26.77% and 
26.78%, while checks on Norway finished at 26.70 
and cable transfers at 26.71, against 26.72% and 
26.7314. Spanish pesetas closed at 16.45 for checks 
and at 16.46 for cable transfers, which compares with 
16.51 and 16.52 a week earlier. 


‘The South American exchanges have been dull, 
with Argentine pesos depressed at times, though 
recovering at the elose. It is believed that there is 
a possibility of gold leaving Buenos Aires for New 
York before long. At least, it is very unlikely 
that there will be any gold imported by Buenos 
Aires for the next two or three months. Money 
rates are very easy in Buenos Aires at present. 
One reason for the easier rates for the peso is the 
fact that several prosperous export seasons and 
. generally flourishing business have resulted in a 
large increase of imports of a luxury character. 
Another factor is the continuance of the labor troubles 
in Argentine ports. The other South American 
exchanges have been on the whole very steady. 
Argentine paper pesos closed yesterday at 42.20 for 
checks, as compared with 42.20 on Friday of last 
week, and at 42.25 for cable transfers, against 42.25. 
Brazilian milreis finished at 11.94 for checks and 
at 11.95 for cable transfers, against 11.94 and 11.95. 
Chilean exchange closed at 12.11 for checks and 
at 12.12 for cable transfers, against 12.11 and 
12.12, and Peru at 3.98 for checks and at 3.99 for 
cable transfers, against 4.01 and 4.02. 


The Far Eastern exchanges have been depressed. 
‘This condition results largely from an undercurrent of 
unrest arising out of political disputes between the 
Japanese and the Chinese Nationalists over the Man- 
churian question. In Thursday’s market yen made 
a new low for the year at 45.40 for cable transfers and 
yesterday went still lower to 45.27. Another factor 
depressing the yen is the continuance and growth of 
the Chinese boycott movements against Japanese 
goods. ‘The political factors affecting the Far East- 
ern exchanges’ have been outlined in earlier pages. 
London dispatches state that one of the factors caus- 
ing weakness in yen is the heavy purchase by Japanese 
of Japanese sterling bonds. Japanese 6% sterling 
bonds of 1924 have risen -from £97% to £100 since 
January. Closing quotations for yen checks yester- 
day were 4514@45%4, against 45.85@46)4 on Fri- 
day of last week; Hong Kong closed at 504@504, 
against 49.90@50 1-16; Shanghai at 661,4@66%, 
against 6434@65; Manila at 4934, against 49 9-16; 
Singapore at 5644@564, against 5634@564; Bom- 
bay at 3614, against 3614, and Calcutta at 36%, 
against 3614. 








Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 


week just past: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
JULY 21 1928 TO JULY 27 1928, INCLUSIVE. 


Country and a I 
Untt. 





Noon Buyt»g Rte for Cable Transters to New York, 
Value in United States Money. 











| July 21. | July 23. J ly 24. Brly 25.) July 26. | Joly 27. 
EU ROPE— a ‘ : $s s x 

Austria, schilling..... -140878 | .140916 | .149927 | .140885 | .140961 | .140858 
Beigiun, belga.....-. -139301 139293 | .139263 | .139252 | .139247 | .139192 
Bulgaria, lev.......- 007215 | 0N7°°0 | .007200 | .007200 | .007200 
Czechoslovakia, krone, .029624 | .029627 | 029622 | .029624 | .029626 | .029626 
D. nmark, krone_-_- - - -267335 267270 | 267190 | 267145 | .267037 | .267007 
England, pound ster. 

ESE aS 4.861321 |4.861051 \4.859508 |4.858991 |4.856789 4.856960 
Finland, markka. --- - 025161 on 7 .02517 .025180 | .025176 | .025181 
France, frane__...--- 039155 | .039145 | 03912« 039144 | .039153 | .039147 
Germany, reichsmark.| .238648 | 238654 23° 699 232691 | .238766 | .238808 
Greece, drachma. _-.- 012981 nreon 0 97" '2888 | .012972 | .012965 
Holland, guilder_-._- -402302 | .402316 | 402’*° | .402261 402120 | .402161 
Hungary. pengo--.-- -174415 | .174381 174%°3 | .174366 | .174354 | .174392 
.  _ Spee ee ee 52388 N=9970 5°35 "9245 | .05°338 | .052331 
N rway, krone...... .267230 | .26723 .267'° | .267117 | .267015 | .266998 
Poland, zloty.__.... -112125 | .111877 | 111877 111877 | .111877 | .111883 
Portugal, escudo.-_.-- .044160 | .04430¢ 943746 | .044700 | .044560 | .044340 
Rumania, leu__.....- 12 006125 | 906136 | .096139 | .096135 | .006135 
Spain, peseta__...._. 165130 | .185020 | .'64620 | .164626 | .164557 | .164530 
Sweden, krona__..... 287744 | .267722 | .2*7A70 267455 267532 267548 
Switzerland, franc...) .192567 | .1995¢° | .199543 | .19952° | .199530 | .192566 
Mar ete dinar....| .017600 | .017600 017601 | .017591 | .017600 | .017597 
China— | 

Chefoo tael....... 664583 | .741F° | .474166 | .674375 | .675416 | .675833 
FPantow tael._ 2... 471250 | .668333 | 667500 | .679208 | .671250 | .672083 
Shanghai tael...... 650392 | .655~9 | .4°5525 | .6559R2 ' .45R125 | .659142 
Tientsin tuel_...-. 679166 | 691666 .689166 | .6°°541 .691250 | .690416 
Heng Kone Gonlar . -| 497142 | .5ATIHN | .5NNK°H | 500178 =.5009R2Z | .501839 
Mexican dclar_.- -| 466500 | .475500 .473500 | .474250 | .474250 | .474750 
Tientsin or Peiyang 
Ce I i 476666 | 474'66 | 475233 | .475833 | 476250 
Yuan dollar....... 463333 | 473333 | .47°R33 | .472500 | .472500 | .472916 
India, rupee._._....- 362431 | .362418 | 262253 | .362003 | .361931 | .361990 
sma ve sitades-. 45°094 | 454875 | 45582? | 455980 | .453°50 | .452477 
ngan~re(S.S.)\dolar_| . .560000 | .55958 559583 | .5591 4 3 
NORT AMER 559583 | .55958. 59166 | .55958: 
Canada. dollar.....- -997541 | .998268 | .999184 | .999296 | 999240 | .999244 
Cuba, peso._.....-- .999281 | 999281 | 999218 | 999218 | 999312 | .999187 
a and. dollar, .99; OOF ve e 906 a 6 
SOUTH AMER.— sii ee 
Argentina, peso (gold)| .959980 | .959783 | .969192 | .959913 | .959875 | .960423 
Brazil. milreis._____- 119445 | .119400 | .119436 | .119436 | .119499 | .119490 
Chile peso......... -121287 | .121284 | .1219°2 | .121194 | .121164 | .121167 
Urnena, mean. 8 1.023790 |1.923499 |1.022581 |1.023790 |1.022925 }1.023040 
Colombia, peso. ..... oan4nn | acnann' aenann’ .aanann' .92n400 ' .980400 























Owing to a marked disinclination on the part of 
two or three leading institutions among the New 
York Clearing House banks to keen up compiling the 
figures for us, we find ourselves obliged to discontinue 
the publication of the table we have been giving for 
so many years showing the shipments and receipts 
of currency to and from the interior. 

As the Sub-Treasurv was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is also no longer 
possible to show the effect of Government operations 
in the Clearing House institutions. The Federal Re- 
serve Bank of New York was creditor at the Clearing 
House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANE 
AT CLEARING HOUSE 























Saturday .| Monday, day, |\Wednesd’y.| Thursday,| Friday. Aggregate 
July 21. | July 23. | July 24. | July 25. | July 26. | July 27. for Week. 

Ge PS EM ee UR AS eae ee ee t 
103.060,000 101.960 900° 85 000.000 96,090.000' 81 900.000 88 998.609" Cr 564.000 006 





Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank’s operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local House banks. 


The following table indicates the amount of 
bullion in the principal European banks: 








July 26 1928. | 




















July 28 1927. 

Banks of.- : a 
Gold. Stleer. | Total. | Gold. | Total. 
£ £ | £ | £ £ 

England __|176,020,387)  _-.-.- 176,020,387 151,804,701 51,804,701 
France __ -|a237297424 4 \237 297.424 147.260,55 160,940,559 
Germany b 103,159,100, 994,600 104,153,700 87,161,500 | 88,156,100 
Spain - - _ _|104,316,000 28, 197,000,132,5 13,000 103,896,000 31,001,000 
Italy... _- 52,855,000, | ..__- | 52,855,000 46.611.000 50,446,000 
Netherl'ds| 36.249,000, 1,965,000 38.214.000 32.284.000 34,684,000 
Nat Relg_| 22,941,000) 1,248,000, 24.189:000 18.423.000 19,594,000 
Switzerl’d_| 17,914,000, 2,250,000 20.164.000 17.368.000 20,097,000 
Sweden_._| 12,797,000 ° __|___ 12.797.000 12.300.000) 12,300,000 
Denmark -| 10,103,000, 615, 10,718,000 10,700,000 11,419,000 
Norway ..| 8,168,000 _..__- 68,000 8,180,000, 8,180,000 
Total week 781,819,911 


| 35,269,600 817,089,511635,988,800 52,633,600688 
Prev. week 778,379,083 35,411,600 813,790,683 637,630,489 52.731,600690,362,089 


a These are the gold holdings of the Bank of France as reported 
form of statement. b Gold holdings of the Bank of Germany are BaF Any of 
gold held abroad, the amount of which the present year is £4,281,300. c As of 
Oct. 7 1924, djSilver is now reported at only a trifling sum. 
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The United States and the Nationalist 
Regime in China. 

The statement which Secretary Kellogg has trans- 
mitted to the Governments of Great Britain, France, 
Italy, Japan and a number of other Powers having 
special interests in China, the text of which was 
made public on Thursday, followed by the announce- 
ment on Friday that a treaty between the United 
States and China granting to China “complete na- 
tional tariff autonomy” had already been signed on 
Wednesday, opens another chapter in the long 
and complicated story of American relations 
with China, and may prove to be the beginning 
of diplomatic negotiations out of which China itself 
will greatly benefit. It has been known for some 
weeks that the situation in China, created by the 
successes of the Nationalist Government and re- 
ported clashes between that Government and Japan 
over Manchuria, has been receiving careful consid- 
eration at Washington, and that representatives of 
the Nanking Government, although enjoying at the 
moment only a doubtful diplomatic status, had been 
heard with respect and attention at the Department 
of State. The announcement on Wednesday that 
some 1,350 officers and men of the Marine Corps 
were at once to be withdrawn from China, on the 
recommendation of Admiral Bristol and Brigadier 
General Butler and with the approval of the De- 
partment of State, was a clear indication that Amer- 
ican interests in China were regarded as in less dan- 
ger than they have been for some months past. 

The significance of Secretary Kellogg’s statement, 
considering the fact that at the time it was issued 
the conclusion of a new tariff treaty was not yet 
known, turns more upon the circumstances under 
which it was made than upon its specific substance. 
The statement recalls the exchange of notes on Mar. 
30 last between the American Minister and the Minis- 
ter of Foreign Affairs of the Nationalist Government, 
in settlement of the unfortunate Nanking incident of 
March 24, 1927, and the appointment of a joint 
commission to appraise the damages suffered by 
Americans at that time. It further recites Mr. Kel- 
logg’s statement of Jan. 27, 1927, repeated on several 
occasions since, to the effect that the United States 
“was then, and from the moment of the negotiation 
of the Washington Treaty had been prepared to en- 
ter inte negotiations with any Government of China, 


or delegates who could represent or speak for China, 


not only for putting into force the surtaxes of the 
Washington Treaty but for restoring to China com- 
plete tariff autonomy.” The note of March 30, re- 
ferred to above, expressed the sympathy of the Amer- 
ican Government and the people of the United States 
with “the desire of the Chinese people to develop a 
sound national life of their own, and to realize their 
aspirations for a sovereignty so far as possible unre- 
stricted by obligations of an exceptional character,” 
and declared that the American Government “looked 
forward to the hope that there might be developed 
an administration so far representative of the 
Chinese people as to be capable of assuring the ac- 
tual fulfillment of any obligations which China 
would of necessity have for its part to assume inci- 
dentally to readjustment of treaty relations.” 

In view of these declarations, and of the decision 
of the Nationalist Government, announced on July 
11, to appoint plenipotentiaries to negotiate for 
treaty revision with the United States, Mr. Kellogg 








declared that the American Government “is ready 
to begin at once, through the American Minister to 
China, negotiations with properly accredited repre- 
setatives whom the Nationalist Government may 
appoint, in reference to the tariff provisions of the 
treaties between the United States and China, with 
a view to concluding a new treaty in which it may be 
expected that full expression will be given recipro- 
cally to the principle of national tariff autonomy, 
and to the principle that the commerce of each of 
the contracting parties shall enjoy in the ports and 
the territories of the other treatment in no way dis- 
criminatory as compared with the treatment accord- 
ed to the commerce of any other country.” This as- 
surance was given, Mr. Kellogg further stated, “‘with- 
a deep realization of the nature of the tremendous 
difficulties confronting the Chinese nation,” but 
with the belief, which he felt “impelled to affirm,” 
that “a new and unified China is in process of emerg- 
ing from the chaos of civil war and turmoil which 
has distressed that country for many years.” 

The de facto recognition which the United States 
has accorded to the Nationalist Government by mak- 
ing and accepting official communications to which 
the Nationalist Government was a party, and by con- 
cluding a tariff treaty, is a natural consequence 
of the success of the Nationalists in overthrowing 
the Northern Government at Peking, establishing a 
new national capital at Nanking, and laying elab- 
orate plans for the reorganization of the country. 
A national financial conference, which closed an 
eight-day session at Nanking on July 11, recom- 
mended a long list of important reforms, including 
control by the national Government of provincial 
finances, new tariff schedules intended to replace 
those which would cease to operate on Jan. 1, 1929, 
in case tariff autonomy went into effect at that date; 
banking and coinage regulations, payment of foreign 
debts, development of means of communication, dis- 
bandment of troops, and various other matters. The 
approval of these recommendations by the National- 
ist Government serves to explain the refusal of Dr. 
C. T. Wang, Foreign Minister, to acquiesce in so 
much of the plans of the Famine Relief Fund Com- 
mittee of New York as contemplated the raising of 
a fund of $10,000,000 in aid, among other things, of 
extensive road-building and other reconstruction 
work. “Reconstruction,” Dr. Wang declared, “is 
the duty of the Chinese Government, and acceptance 
of such an offer of charity is certainly beneath our 
dignity.” Eventually, he added, China would 
doubtless wish to negotiate foreign loans for recon- 
struction purposes. 

The negotiation of new tariff treaties with other 
countries faces some serious difficulties. The cus- 
toms conference between the then Chinese Govern- 
ment and representatives of foreign Powers, which 
met at Peking in October, 1925, did indeed fix upon 
Jan. 1, 1929, as the tentative date at which tariff 
autonemy should be inaugurated, but the grant of 
autonomy was conditioned upon various reforms 
and guarantees on the part of China which the out- 
break of war between the North and the South 
rendered impossible, so that the date mentioned has 
at the moment no binding force or effect as far as 
other Powers than the United States are concerned. 
The new treaty with the United States, it is re- 
ported, is to go into effect on January 1 if it 
is ratified by that date. In the meantime 
the Nationalist Government is reported to 








464 


FINANCIAL CHRONICLE 





[Vou 127. 








have denounced the commercial treaties existing be- 
tween China and France, Italy and Spain, at the 
same time offering a modus vivendi to regulate com- 
mercial intercourse until new treaties shall have 
been concluded. A similar denunciation of the com- 
mercial treaty with Japan was reported on July 20, 
the date on which the last extension of that treaty 
expired. The Japanese Government, however, it is 
said, has called attention to a provision in the treaty 
by which, if the treaty is not revised and ratified 
within six months, it is to be automatically extended 
for ten years. The last attempt at revision was in 
October, 1926, but no conclusion was reached, and 
it is now understood that Japan proposes to claim 
the ten years’ extension unless the Nationalist Gov- 
ernment is willing to negotiate another treaty. 

The precise position of Japan in the China con- 
troversy is reported to have occasioned some anxiety 
at Washington, and it is not, at least in details, 
wholly clear. It was announced on July 10 that 
7,000 Japanese troops were shortly to be withdrawn 
from Shantung, but the well-informed correspond- 
ent of the New York “Herald Tribune” cabled on 
Tuesday, after a visit to the whole area directly af- 
fected, that Japan still had about 50,000 troops in 
China, of which 15,000 were in Shantung province, 
10,000 in the Peking-Tientsin region, and 25,000 in 
Manchuria. The demand for satisfaction for the 
losses sustained in the Tsinan affair has not been 
waived, and while Japan has appeared not unwilling 
to allow Manchuria to join the Nationalist Govern- 
ment as a kind of autonomous province, it has in- 
dicated its purpose to resist any attempt of the Na- 
tionalists to carry the war into Manchuria. If it 
be true, as has been stated, that the economic in- 
terests of Japan in Manchuria have an estimated 
value of $1,250,000,000, the desire of Japan to pre- 
vent civil war from invading the province has an ob- 
vious explanation, but the establishment of a virtual 
protectorate over Manchuria, which the National- 
ists appear to believe is the ultimate aim, is a matter 
in which other Powers as well as China and Japan 
are interested. 

We shall probably know in a few days how Sec- 
retary Kellogg’s action has been received by the Pow- 
ers. The attitude of the British Government is 
of course, particularly important because of the very 
large British interests in China. It is to be hoped 
that Secretary Kellogg’s confidence in the stability 
and wisdom of the Nationalist Government will turn 
out to have been fully justified, and it is entirely 
probable that the Department of State, which is cer- 
tainly not given to haste in such matters, has infor- 
mation regarding actual conditions in China not yet 
made public in the press, that amply sustains Mr. 
Kellogg’s position. The sudden seizure of Chefoo 
on Monday by a force of 5,000 troops representing 
the old Northern Government at Peking may turn 
out to have been only an act of lawlessness such as 
may occur in a country just emerging from civil war, 
but it undoubtedly shakes confidence in the ability 
of the Nationalists to maintain their authority 
throughout the whole of the northern area which 
they had apparently conquered. The United States, 
however, in addition to suddenly taking the lead in 
bringing the issue of tariff autonomy to a settle- 
ment, has again shown its friendship for China 
and the Chinese people, and committed itself once 
more to the grant to China of as complete autonomy 
and independence as China itself is capable of ad- 





ministering with due regard to international obliga- 
tions. If the other Powers support the American 
view, peace and reconstruction in China will have 
been brought appreciably nearer. 








A Knight of the Seas. 

A despatch from Southampton, England, July 15, 
to the New York “Times,” read: “Sir James T. W. 
Charles, Commodore of the Cunard fleet, died sud- 
denly here to-day almost within an hour of complet- 
ing his last voyage before his retirement. 

He was to have retired formally on Aug. 2, his sixty- 
third birthday.” Then follows, in several columns, 
an account of one of the most notable careers de- 
voted to the sea. Beginning his voyaging at the age 
of fifteen, at a time when “500-ton barques” were 
rounding the Horn, and advancing steadily until he 
became a fixture in the North Atlantic trade, Sir 
James Charles, as he came finally to be known, made 
“726 voyages across the Atlantic, a total of 2,178,000 
nautical miles, which does not include his career 
in sailing ships, with the British India Steam Navi- 
gation to the East Indies and with the Cunard to 
South Africa trooping during the Boer War. 

In March 1918 Sir James was placed in command 
of the Aquitania and transported 47,867 American 
troops across the Atlantic without the loss of a 
life.” A tribute to the life and character of the 
deceased mariner was paid by Captain David W. 
Bone of the Anchor liner Transylvania in the fol- 
lowing words: “Shipmasters never rest till they die. 
Sir James Charles was a great mariner and died 
after bringing his ship safe to port.” Honors were 
heaped upon this Knight of the Seas. during his 
long service, but there could be no greater praise 
than this by one of his contemporaries! 

There is no position in human affairs quite like 
that of captain of the ship. In the palatial vessels 
of modern times thousands of lives are entrusted to 
his care. Huge treasure is buried in the hold. Only 
the other day a “liner” sailed carrying a passenger 
list that represented billions of wealth. All classes 
and races are transported across seas. The hopes 
and aspirations of the poor and lowly, cabined it 
may be in the lower reaches of the ship, are no less 
important to the captain in command than those of 
high rank and ample fortune. And outside the na- 
tional lines, on the “high seas,” the word of this 
captain is the law. These men who, with their fel- 
lows of lesser repute in the manning of the craft, 
“xo down to the sea in ships,” through storm and 
stress, through light and dark, are among those of 
whom it may be said “they were faithful to the 
end.” And many of them have “gone down with the 
ship” rather than save themselves at the expense 
of others. They are traditionally “the last to leave” 
the post of duty. And in a day given to worship of 
the spectacular hero of modern devices for new 
“voyaging,” it is well to dwell for a time in contem- 
plation of the life and work of one who was willing 
to follow in the old lines to the end! 

Those of us who live upon the land know little 
of the “perils of the deep.” Cloud-wrack and tem- 
pest, tumult of elemental forces combined, the flash 
of lightning and the roll of thunder, these we may 
partially escape in the anchored fastnesses of our 
homes, but on the sea there is no escape but to carry 
on. The ship must ride the waves though they be 


“mountain high.” On the “crossing,” far from land, 
there is no casting of an “anchor to the windward.” 
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Skill in maneuvering the vessel, steadfastness and 
tireless vigil, are the price of safety. While the 
timid may cower below, the captain on the bridge 
braves the dangers, with no cessation from his task 
and no thought save of his ship and the lives depen- 
dent on his care. Sometimes, with slight intervals, 
when the fog envelops the deep, he does not leave 
his post for forty-eight hours. And when at last 
he makes port he must resume his work with scant 
rest and no recreation. It is an occupation that 
tries men’s souls, and the marvellous safety of ocean 
travel is an everlasting tribute to those who com- 
mand and to those who fire the engines in the hold. 

Not that a lifetime spent in this service is not 
without its own peculiar compensations. There are 
acquaintances gathered from all the world. There 
are honors and tributes long to be treasured and re- 
membered. There are monetary considerations of 
no mean worth. There are times for study, thought 
and reading. And, often, there are calm seas, with 
glorious views of sea and sky. But through it all 
and in it all there is the proud sense of trust and 
responsibility. That men, thus circumstanced in 
life, should come to love the sea is not to be won- 
dered at—for to them, turbulent or motionless, it is 
home! If at last they shall swing with the tides 
in its soundless deeps, they sleep in the medium that 
has borne them to glory and victory over the task 
they have elected for life and death. Vessels like 
the Mauretania and Aquitania, the last word in 
engineering and ship construction, floating palaces 
of pleasure and comfort, conquerors of the “mad At- 
lantic,” are indelible marks of man’s progress from 
the hollow log and the birch bark canoe. 

The lesson we may learn, therefore, from the life 
of this notable mariner, is a lesson in helpfulness 
and satisfaction in the orderly advance of man- 
kind. Though it is a far cry from the caravels of 
Columbus and the frail barks of the Norsemen, those 
who have followed the sea for a livelihood have asked 
only for opportunity and constant betterment. They 
have worked in season and out that transportation 
might join peoples together and link the lands in 
unity and peace. The merchant marine is a har- 
binger of good-will, wherever a flag flies or a har- 
bor awaits. If in that sudden access of hate, which 
man knows as war, these ships have been armed, it 
is everywhere realized that ships and fleets have 
been torn from their moorings in the welfare of men, 
and doomed by no will of their masters to destruc- 
tion and death. And it may be said of these men of 
the sea that they carried the civilization of trade 
to bless the remote places of earth and to lift up 
the lowly. 

Slow and toilsome are the paths of life that end 
in renown. Who sails the seas, gathers knowledge 
and strength. Each new ship bears abroad new 
ideas in the orderly growth of things. Each ship- 
master is a pioneer. Never does he follow a beaten 
path save in a general direction. In his going and 
coming from port to port though he travel “the line” 
he leaves no mark of his passage. A day on the 
ocean deep is as the appearance and disappearance 
of a single life in the sun and shadow of ever-flow- 
ing time; when a great captain of ship dies, after 
long years of service, his work is written in human 
hearts and his name is “writ in water.” Of him it 
must always be said he builded better than he knew. 
Danger did not deter him. Monotony did not discon- 
cert. Duty did not displease. To others it may have 





been given to hold fast to the shore, to tread the 
mill of the changeless, to grow restive for the new 
and the novel; he “brought his ship to port.” 

Whatever may be a man’s work, no greater praise 
can be given him than to say he made the “crossing” 
safely, that he brought his ship to port, and at the 
last he turned his life over to the Great Pilot to be 
guided “over the bar” and anchored in the “haven 
of rest.”” We seek restlessly and ceaselessly for fame 
and fortune. We run forward to win the race. We 
climb the heights to be seen of all men. We build in 
the marble of the material that others may lift mon- 
uments to our memories. But when the “evening 
star” shines at the coming of night and rest, when 
the last voyage through the mists of time is over, 
there are no milestones along the pathless deep of 
life and all that we do and all that we are lives on 
alone in those who follow us. To have been faith- 
ful and true, to have been satisfied with the course 
that opened to us, to have repeated o’er and o’er the 
good work given to us to do, to have stood in the way 
of no one who endeavored for the right, to have 
gained content out of contest and surcease out of 
toil, this is the lesson learned from every master 
mariner who bravely voyages through life. 








Plans, Policies and Principles. 

While the farmers are in the fields gathering in 
the harvests and the working men are tending the 
machines, while the vacationists are seeking rest 
and recreation in retreats of shade and shore, there 
are plans forming in the camps of the political par- 
ties. For we are told, on both sides, that “no time 
is to be lost.” Does the citizen realize how much 
he is under consideration by those who manage cam- 
paigns? It is to be feared he does not and that much 
of this love’s labor is lost. To be sure, he reads the 
innumerable columns of our daily papers, and when 
neighbor meets neighbor, he probably introduces the 
topic of politics by a few general queries as to party 
prospects, together with some volunteer expression 
of personal views and intentions, but for the most 
part he does his own thinking and confines his own 
activities to his own business. There can be little 
doubt that millions of money and “oceans of time” 
are lost in persuading the voter to vote and how to 
vote. And yet the winning of an election is a fair 
field and is of great importance to people and na- 
tion. But the buzzing of many minds in pent offices 
of the “headquarters,” the laying of long lines of 
ammunition through spoken and written words, the 
collection and disbursement of expense funds, the 
strategic maneuvers to meet section and class, of 
what positive avail are these in an intelligent and 
free democracy? 

We read of the laying of plans with really an idle 
interest as individuals. And it would be an experi- 
ment of the highest value to our representative de- 
mocracy if, after the nominations are made and the 
platforms announced, there could be for once a com- 
plete cessation of political activities until the day of 
the election. The candidates and their friends and 
“workers” have never permitted this and never will. 
The voters must be educated, the “vote” must be got- 
ten out, the possible defections in the ranks must 
be guarded against, the disgruntled in the opposi- 
tion must be encouraged, and the sore spots at home 
must be healed—and there is always work for the 
faithful to do. Hence the appointment of national, 


State, city and precinct committees, charged with 
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the duties of census taking, publicity, finance, and 
organization. It is a great game. Speakers’ bu- 
reaus are to be manned and drilled. Dates for ral- 
lies, barbecues, joint debates by leaders, are to be 
arranged, and by virtue of progressive machinery, 
radio talks are to be dated over thousands of miles 
of territory. And with it all only about half the 
voters go to the polls! 

It is not surprising, therefore, to read in the dis- 
patches concerning the preliminaries that both of 
the parties are laying plans to “get out the vote.” 
And the citizen who can escape a notification of his 
duty at an early stage of the “campaign” we may 
assume to be a hermit. In this familiar counting of 
noses, this poll of the precinct, this forecast of the 
election, there will develop, coming down from the 
headquarters, the policies to be pursued. Even at 
this early time, before the “organization” is per- 
fected, we read that policies to be stressed are not to 
be the same for all sections and all voters. Survey- 
ing the “prospects” there are black and white spots 
on the map. The Middle West is to be looked upon 
as the territory of the farmer who is avid for “Tre- 
lief” ; the area of the East is to know that the tariff 
is the cause of the “full dinner pail” and of “pros- 
perity”; the South, alleged to be enraptured with 
the Eighteenth Amendment, is not to be pressed too 
hard by the “wets”; and the Far West, where a sort 
of primitive freedom is embattled, is to be regarded 
as the ground of strategy and opportunism. Thus 
policies are to be fitted to occasion. Ours is a big 
country. A party that can cover the whole with a 
set of blanket principles seems not to be in the run- 
ning this year, at least. And still not all the voters 
vote! 

Policies water-color the platforms, that should 
only enunciate principles. Yet even these are not 
the policies of the campaign managers. If policies 
are bent to fit the campaign plans, principles, it is 
evident, must be made pliable to policies. And then 
at the end of this preparedness we are told that the 
personalities of the candidates will have a leading 
influence on the “campaign.” Whatever this com- 
plicated machinery of party may be, there is still a 
silent force no one can estimate in advance—the 
inner and free thought of the individual voter. Pub- 
licity may provide him information ; but in the light 
of an independent press and the popular instrumen- 
talities at hand everywhere, argument cannot be de- 
pended on to change many votes. It follows that 
prejudice and passion are coming to have less and 
less effect upon the constituencies. It may he that 
party fidelity has become a fixed habit with those 
who have gone through many campaigns. With these 
it is necessary, perhaps, to arouse action by crying 
out the usual alarms. But a new generation appears 
in every quadrennial election—more and more wom- 
en are exercising the franchise—and party managers 
are constantly perplexed. 

The “battle-ground” therefore changes. It is no 
longer a matter of territory, of a pivotal State, of 
a debatable section. It is really a matter of policy 
as applied to principle. One high in party councils 
has recently said: “We cannot make the issues; the 
people make the issues!” And this is true. It is 
the non-talking vote that holds the balance of power. 
We do not mean the class that is dumb through in- 
difference and ignorance. We mean the thinking 
class that holds aloof from the machinery, the man- 
agement, and the chameleon-like policies both of 
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platform and campaign, and passes judgment on the 
whole, swayed, it may be, by party preference but 
not bound by partisan loyalty. These thinking citi- 
zens develop a code of principles that are born of 
fundamentals in party and national history; these 
they are able to apply to exigencies and temporary 
needs, free from excitement and the red fire of dis- 
play. Half the charge and counter-charge of the 
respective headquarters falls to the ground unno- 
ticed or unheeded. Not only are men appraised for 
their fitness, but real principles for their value and 
worth. 

Seeing the country as a whole, these men rise 
above section and controversial issue. If we may 
illustrate our thought, “farm relief” and “prohibi- 
tion” are not as important in the consciousness of 
these voters as the “bureaucracy” with which we are 
confronted as a people. They probably will not be 
swerved one way or the other by the attempt to 
coddle the farm vote. They will look upon the “wet 
and dry” issue as subservient to the larger question 
of personal rights under the general guaranty of 
the Constitution. They will divide, naturally. They 
will, at the same time, hold both parties to a strict 
account for their positions and for their pronounce- 
ments. In a word, they will not be deceived by po- 
litical tactics or partisan maneuvers. Nor are these 
citizens affected by the palaver of fanatical new par- 
ties, parties made up of a mingling of hope and de- 
spair in minds enamored of impractical millenniums. 
They are loyal to the freedom and fate of represen- 
tative democracy. If this were not so, party fealty 
would be a farce and elections will-o-the-wisps. 

Therefore, the best laid plans o’ parties “gang 
oft agley.” No one, however experienced, pretends 
to predict at this time the outcome of the November 
election. What seemed on the eve of the conven- 
tions to promise a dull season now bids fair to be a 
battle of plans and policies. The great underlying 
principles that are the cement of the two contending 
parties will be shadowed by the moves in the game of 
politics, but not obscured. The cauldron, possibly, 
will boil and bubble, but only the froth can be blown 
hither and yon by the office forces of the committee 
headquarters. Perhaps the “publicity” battles may 
induce deeper thought, but they will not change 
many votes. The radio, as a means of communica- 
tion, we are fain to believe, will prove a dud. The 
appeal of voice, gesture and presence, old-fashioned 
as they have come to be, enthused believers and some- 
times convinced the doubtful. But a campaign, me- 
chanical in its leadership and mechanical in its ex- 
pression will be neither forceful nor convincing. 








The New Liberalism. 

The coming Presidential election emphasizes the 
existence of two distinct political parties. Both 
claim to be the true representatives of American 
democracy, the original individual rights regarded 
as inalienable in every citizen of the United States. 
Over against this popular use of the term there is 
an appeal to the original significance of Liberal 
and Liberalism, to-day disregarded. This needs to 
be restored as the true American doctrine which 
“follows the flag” and is that which should be up- 
held by both Republican and Democratic parties 
when these offer each its own particular policy and 
methods as superior to those of its opponents. Then 
in the free field of public discussion they will make 
a permanent contribution to the general intelligence 
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and whichever side wins in the election, will have 
public support. 

A book by Guido De Ruggiero, a distinguished ‘ 
Italian, “The History of European Liberalism,” re- 
cently published in English translation by the Ox- 
ford University Press, gives the history of the lib- 
erty, civil and political, which was the gift of the 
18th century and is the basis of ours. It originated 
in spiritual forces and culminated in the Declara- 
tion of the Rights of Man and the French Reyvolu- 
tion. Our nation was founded by men who, having 
this inheritance and animated by the same spirit, as 
opportunity arose, embodied its teaching of liberty 
and liberalism as it exists in our Constitution, as 
that is interpreted and administered to-day. 

In Europe it has taken on various forms. As 
these are seen in the history of English, French, 
German and Italian Liberalism they constitute an 
interesting and instructive story. Collectively they 
show often by contrast what Liberalism in its true 
sense, whether in Church or State, in Class or Party, 
whether as the demand of the Socialist or the ulti- 
matum of Capital, should mean. The departures 
from its true significance, and the base ures to 
which it has been put, from the wild fanaticism of 
the French Revolution and the relentless ferocity 
of the Russian Soviet, to the hard and fast absolu- 
tism of the Bourbons and the “Junkers” in many 
lands, are recounted, and the restoration it should 
have to-day is presented in a way most valuable 
for us who hold ourselves to be free from its per- 
version and misuse. 

Liberty, as one author says, is an older thing 
than the absolutism of modern monarchy. . In early 
days, as in Feudalism, it was the possession of a 
privileged class, and all within that class shared it. 
In the absence of a safeguarding central power such 
groups of urban communities, trade guilds and the 
like, were free each within its own sphere. As these 
grew and multiplied new conditions were created, 
the State assumed new authority, and eventually 
the original source of privilege was found to lie in 
the individual man, as it has come to us. This 
liberty is not an inherent right; it is rooted imme- 
diately in property, heredity, contract, and the 
family, in all of which lie also its limitations. Po- 
litical liberty is the result of charters and accepted 
regulations. These imply the consent of the in- 
cluded parties and exclude decision by individual 
contest. The modern conception of Liberalism is 
not the work of either of the two opposing political 
parties, but of both. Without their conflict privi- 
lege in its supreme form of autocracy makes slaves; 


~ and on the other hand freedom for every man to do 


as he pleases, forcing his views and his will upon 
others, universalizes privileges until neither privi- 
lege nor liberty would exist. 

The gradual creation of a European Liberal con- 
sciousness is disclosed in the gradual merging of 
two distinct forms, the French and the English, dur- 
ing the last century, the one becoming more demo- 
cratic, and the other less theoretical, until liberty 
came to apply to man as a personality and also to 
his life in the community, leading to the conception 
of a Liberal State. This in turn passed over into 


politics, becoming a shibboleth, creating parties in 
Church and State, and producing on the one hand 
a Democratic worship of the State, and on the other, 
emphasizing Protestantism as divisive 
Church. 


in the 





There is a point beyond which the principles of 
liberty and equality in their extension from the in- 
dividual to the nation cannot be applied. As there 
is no higher safeguarding power, nations have come 
to claim rights of which they alone are judge. This 
in the war came into conflict with the Imperialist 
attitude of the greater European States. The se- 
quel of the war has not settled the conflict between 
the two. It is easy for “Deutschland Uber Alles” 
to become “Britain,” or “France,” or “Russia,” or 
“Italy,” more or less definitely asserting the same 
authority “over all,” by any for whom it may be con- 
venient to use it. A crisis in Liberalism may there- 
fore be seen to exist to-day. 

Inevitably this has two aspects, economic and 
political. The immense development of the ma- 
chinery of industrial production has diminished the 
importance of landed property. Agriculture has 
become a minor form of investment. A vast agricul- 
tural proletariat with little or no interest in the 
soil or its fruits has been created in some countries ; 
and in others the land has been so divided up to 
satisfy public demand that it has produced a class 
having little or no public interest. Society has been 
pulverized. Meanwhile the creation of powerful or- 
ganizations of capital has induced other interests 
of one sort and another to turn to the State for 
economic exploitation and political control, in the 
line of the old forms of absolutism. Between the 
two, liberal individualism is in the way to be 
crushed, only, however, to rise anew in a deepen- 
ing political consciousness, in the effort to preserve 
its interests. 

Materialism becomes the method of both parties 
and as history repeats itself selfishness prevails. 
Party coalitions and bargaining are inevitable. No 
European nation has escaped; and the revival of 
definitely opposing interests becomes in the end a 
restorative force. These gradually coalesce, and 
with a growing political life and education, are able 
to maintain the interaction between the Administra- 
tion and the Opposition which Liberalism demands. 
The existing conditions in the inevitable freedom of 
reaction and opposition asserting itself in all lands 
are ground for faith in the permanence of the Lib- 
eral principles and forms of institutions and admin- 
istration, which are the best that have as yet ap- 
peared. 

The conviction underlying Liberalism as it exists 
to-day gives assurance that freedom, however it is 
imperiled, can never lose its power of creating new 
paths and new institutions. For freedom is an ex- 
pansive force propagating itself in results bearing 
the stamp of originality, and inviting the thought 
and criticism which arouses responsibility and in- 
sures action. This applies in politics and religion, 
as it does in science and in business. The potential 
force on which the liberal-minded can rely exist in 
all and play a mediating and therefore a liberal part 
in society. It will extend to the consumer as in 
the past it has applied to the producer to whom 
it has hitherto chiefly been directed. Organiza- 
tion will be found to be equally applicable to both, 
and the equilibrium of producing and consuming, 
as world-wide activities, to-day the vital need, will 
be the goal. 

Liberalism which has proved itself to be an af- 
fair of the spirit and ef morals, will be seen to be 
a creative force everywhere. Because it does arise 
in the mind and the spirit it does not fail with 
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change of condition. The Liberal State, hard beset 
though it may be, our author believes, and we may 
well repeat it to our neighbors at the South, will 
triumph over rivals who are dictatorial or are 
simply superior materially and technically. Our 
auther helds that in even his own Italy “the most 
sorely tried of all countries,” the Liberal State sur- 
vives, and will prove that on the battle ground of 
free human competition “nothing survives that does 
not deserve to live.” 

We gladly give publicity to his opinions and share 
his confidence. Perhaps we should say to our na- 
tional dependencies and to the peoples looking to 
America for guidance or aid that our nation is 
committed to the same Liberalism, and intends to 
live up to it. Meanwhile we cheerfully recognize 
and hope to prove by our conduct that to make our 
form of freedom worthy and permanent we have 
much to learn from the experience and the culture 
of other nations older and often situated in far dif- 
ferent circumstances from ours. 








The Federal Reserve System. 


(ARTICLE II.*) 
(Communicated by I, H. Lionberger, St. Louis, Mo.) 


In the preceding article it was pointed out that the Fed- 
eral Reserve system was created to eradicate the evils of 
the old system. It attempted to destroy the power of Wall 
Street, provide an elastic currency which should at all 
times afford abundant credit at low and uniform rates 
of interest, and prevent panics. To accomplish these 
objects it established twelve district Reserve Banks 
composed of local Federal and State banks, and 
required that member bank reserves should be 
carried in these district banks—originally only in 
part, but by the war amendments the whole of the mem- 
ber bank reserves must be carried in the district banks. It 
also authorized the issue by such district banks of notes 
secured by gold, commercial paper and the credit of the 
Government; and conferred upon a national Reserve Board 
sitting at Washington such powers as were deemed neces- 
sary for the harmonious working of the system. A dis- 
cussion of these reforms in the light of what has occurred 
since 1913 should prove interesting. Let us take them up 
in order, 

1. Wall Street. One fact is obvious: the Reserve Act 
did not destroy the power and influence of Wall Street. 
New York is still the money market of the country; its 
resources and power are greater now than ever before; the 
old practices continue; speculation has never been so active; 
New York still affords the only actual call money market 
in the country ; funds are still sent there by country banks; 
and the funds available there for speculation were never 
before so great. The Reserve System had not only failed 
to curb Wall Street ; it has, on the contrary, vastly increased 
its power. It has even rescued Wall Street from the conse- 
quences of indiscretion by furnishing a new supply of credit 
through the Federal Reserve Banks; and, by assuring Wall 
Street that there shall be no more panics, it has in fact 
encouraged imprudence. The banks were imprudent in 
1919: they made money by being so. The Reserve System 
helped them out. There was no panic in 1920, but the crisis 
that followed ‘was abnormally disastrous. It took a long 
time to thaw out the frozen credits of the time. Three and 
a half million of men were out of work in 1921. 

2. An Elastic Currency. The old system, as was noted, 
rested upon gold and various tokens convertible into gold, 
and was rigid in the sense that in no emergency could the 
volume of currency be temporarily increased either by the 
banks or the Government. The Act of 1913 authorized a 
member bank to rediscount its commercial paper with the 
local Reserve Bank and to borrow on notes to meet any 
extraordinary demand for cash in the spring or autumn and 
in time of panic, and so afforded a remedy for the greatest 
defects of the old system. 

Unfortunately the notes so authorized were defective in 
one particular. Useful in an emergency, their use was not 





*First article appeared in the “Chronicle” of July 21, page 319. 





confined to the emergency, and no provision was made for 
payment when it had passed. The notes tended to stay 
out, notwithstanding a provision of the Reserve Act which 
prohibits a Reserve Bank from paying out the notes of 
another Reserve Bank; and, finding their way into the tills 
of non-member banks, became a part and a wholly unneces- 
sary part of the currency of the country. Some degree of 
inflation was the necessary consequence. 

Deposit banking did not admit of inflation, because the 
credit borrowed had to be returned within a short time, 
and he who borrowed to buy had, within such period, to sell 
in order to pay. When, however, notes are authorized 
which stay out, the artificial buying power which they 
afford is not automatically corrected by selling to pay. 
The actual currency of the country was 75% more in 1919 
than in 1914, and prices rose in consequence 100%. Illus- 
trations of the remarkable effect of such note issues on 
prices are afforded by the following table taken from the 
Report of the Foreign Currency Commission of the United 
States, Serial 9, 1925: 


Italy— Notes. Average Price.| France— Notes. Average Price. 
1914_ ..-$2,700,000,000 115 1914. ...$6,000,000,000 100 
924. ...18,900,000,000 592 1924_ ...40,000,000,000 500 


The notes put out by the Reserve Banks prior to 1919 
were paid, but their payment involved a shrinkage in prices 
from an average of 200 to 150. Notes are debts: some time 
they must be paid. Their use induces a buying which raises 
prices, and deferred paying compels a tardy selling which 
depresses prices; and so trade is thrown into confusion. 
The Reserve Act not only reduced the reserves and so per- 
mitted reckless discounting, but obliterated the line between 
prudent and imprudent lending, and when an effort was 
made to deflate the currency a grave crisis followed. 

3. Control of Interest Rates. The fluctuating rates of 
interest which characterize the old system, however violent 
they may have seemed, always had an underlying and 
justifying cause. As a rule, rates of interest depend upon 
the money that can be made by the borrower, and as the 
crop moving period afforded a use for credit profitable not 
only to the lender but to the borrower, rates advanced; but 
after the crops were in and debts were paid, interest rates 
declined. When prices were high and profits great, rates 
advanced; but when trade was dull and profits small, rates 
automatically declined; and no one was hurt by the fluc- 
tuation. The rate for call money in request for a little 
while on the New York stock market always reflected the 
hazards of speculation. Commercial paper, on the other 
hand, ran for sixty or ninety days and was but remotely 
affected by such hazards. A collapse in speculation did not 
injuriously affect business, unless a panic occurred. Rates 
were higher West than East, because there was less accumu- 
lated credit West than East, and also because the profits of 
business and the risks of lending were greater in the West. 

In fact, by means of varying interest rates, the banks 
were enabled to help borrowers now to legitimate enterprise 
and now to avoid imprudence. There was never a time 
when rates of interest hurt business, unless by hurt alone 
it could have been compelled to mend its ways. 

The Reserve Act disregards these obvious considerations 
and assumes that profitable and unprofitable business 
should borrow at the same rate. It enables the Reserve 
Banks to control the money market, but only to do mischief. 
If the Reserve System charges what money ought to be 
worth under abnormal circumstances, it does no more than 
the member banks can do and always have done of them- 
selves; if it charges less, it encourages imprudence. Dur- 
ing 1919 business was very hazardous and borrowing should 
have been prevented by very high rates of interest; yet the 
Reserve Banks loaned to member banks at 44%. When 
business was tottering in 1920, after the mischief had been 
done, they charged more. Interest rates should be let 
alone, or so used as to check a boom or mitigate the conse- 
quences. Low and uniform rates of interest can not be 
reconciled with sound banking. 

4. The Prevention of Panics. The panics of the past 
were acute and injurious in the highest degree, yet they 
passed quickly and were followed by a sharp recovery. The 
dead were buried, and the sick were nursed into conva- 
lescence by Clearing House certificates and other devices. 
Such panics were not altogether unmitigated evils. Like an 
operation of surgery, they were painful but efficacious. 
Imprudence paid a high price for folly, but it was in all 
respects desirable that folly should not be encouraged. 
The Reserve System substitutes for suspension and interest- 
bearing clearing house receipts, notes profitable to the 
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banks, even when they most deserve correction. Whether 
the remedy is worse than the disease the reader must judge. 

If the Act had confined the use of notes to periods of 
actual panic, required a high rate of interest from the bor- 
rowing banks, and compelled the cancellation of such notes 
when the panic had passed, no fault could have been found. 
But, unfortunately, none of these precautions was taken. 
Reserve notes have been used not only to cure a panic but to 
aggravate the inevitable consequences of the follies which 
provoked it. Money already lost in speculation or trade 
cannot be recovered by borrowing. Crises as a rule are 
brought on by the manufacture or purchase of goods at a 
price at which they cannot be sold. This is the meaning of 
the phrase “over-production.” After a crisis, prices fall 
and continue to fall. To lend notes to induce merchants to 
buy or hold goods which must be sold for less and less as 
time passes is not to rescue them from a ditch, but to push 
them further into it. “Frozen credits” has a sinister 
meaning. 

The sum of these considerations is this: The Federal 
Reserve System is both good and bad. It admits of sound 
finance, but does not compel it. It gives the Reserve Banks 
control over the money market, but allows them to make a 
foolish use of such power. It attempts to assist business 
by supplementing the credits of the banks, but authorizes 
a use of notes which sound banking prohibits. It prevents 
panics, but it does not protect the community against the 
consequences of a stimulated imprudence. It segregates 
the financial resources of the country, but does not impair 
the power nor curb the seductions of Wall Street. It assists 
business by affording a less fluctuating rate of interest, 
but hurts business by tempting merchants to borrow at 
the wrong time. 

(To be continued.) 








The Change of Ownership in the 
“Economist’”’ of London. 


In our issue of last Saturday (page 347) we noted the 
sale of The Economist of London, along with some other 
newspapers to a newly organized trust, in which Messrs. 
Eyre and Spottiswoode, long engaged in printing British 
Government publications, hold controlling interest. The 
number of The Economist for July 14 now to hand, con- 
tains the following editorial comment on the change of 
ownership: 


The present week has witnessed an important event in the history of 
this journal. On Monday, July 9, the Court approved an application by 
the trustees of the Wilson Trust for permission to sell the “Economist.” 
Thus for the first time in its eighty-five years of life a change takes 
place in the ownership and control of the “Economist.” As to the nature 
of the change we cannot do better than quote the notice which appeared 
in the Press on Tuesday, July 10:— 

“The approval of the Court was given to-day for the sale of the 
*“*Economist.”” Founded in 1843 by the Rt. Hon. James Wilson, the 
“Economist” has, since his death in 1860, been held in trust for his six 
daughters and their descendants. There are certain disadvantages in a 
newspaper being held by a trust of this kind, which as time goes on 
tends to become involved in a series of subsidiary trusts, while the bene- 
ficiaries inevitably lose direct touch with the direction of the paper. The 
Wilson trustees, therefore, recently came to a decision to dispose of the 
“Economist,” if and when a suitable opportunity offered. It was felt, 
however, that if the control of the “Economist” were to pass either to 
a newspaper group or to any particular financial interest, a reputation built 
up on independence of judgment and unfettered criticism would be jeo- 
pardised. Arrangements have accordingly been made by the purchasers 
which will ensure the complete editorial independence of the paper. 

‘Half of the voting shares of the company owning the ‘Economist’ 
will be held by Financial Newspaper Proprietors, Limited, in which Messrs. 
Eyre and Spottiswoode hold a controlling interest, and half by an in- 
fluential group of individual shareholders. Both parties are anxious to 
maintain the traditional character of the “Economist,” and it has, there- 
fore, been agreed that the articles of the company will provide for the 
appointment of a board of independent trustees with the following func- 
tions :— 

(a) They will have the right to veto the appointment or dismissal of any 
Editor of the “Economist,” the Editor to have sole responsibility for the 
policy of the paper so long as he retains his office; 

(b) They will have the right to veto the transfer of voting shares in 
the new company ; 

(c) They will be represented on the board, 


‘By these and other provisions which will to a considerable extent 
be modelled on the articles of the Times Holding Company, the independ- 
ence of the “Economist”’ will be amply safeguarded.” 

To this we need add but little. We may, however, allay at once any 
suspicion which may beset the mind of any reader by assuring him that 
if he looks for revolutionary changes in policy or form he will not find 
them. While it is our belief that the new arrangement will conduce to 
efficiency and modern development, the Press notice quoted above means 
precisely what it says—namely, that the maintenance of the character, 
traditions and independence of the “Economist”, which will be owned 
by a separate independent company, is as much the objective of the new 
proprietors as it was of the old. The agreement adumbrated above confers 
very important powers on a body of independent trustees. The right to 
veto the transfer of shares—with a view to preventing control being ac- 





— 


quired by persons who might use it for improper purpeses—follows the 
precedent set by the “Times” and the “Spectator.” But the present 
scheme goes farther, and gives to the trustees a voice in the appointment 
or dismissal of the Editor. In the long history of the “Economist,” which 
has played no small part in moulding the tradition of British financial 
journalism, full responsibility has resided in the hands of the Editor. 
It has, in fact, been the chief asset of the “Economist” that its editorial 
policy has been entirely free from external pressure or contro. This 
independence, which is our most eherished inheritance, will continue under 
full and adequate safeguards. 

The severing of a life-long link cannot be allowed to pass without 
some reference to the family to which the “Economist” owes its birth, 
its upbringing, its graduation and its establishment in the world of 
journalism. For the first seventeen years of its existence the ‘‘Economist” 
was under the personal supervision of its founder, the Right Hon. James 
Wilson, who contrived to e.mbine with its direction a very active political 
life—first as private Member of Parliament, subsequently as a member of 
the Government, and finally as the occupant of the very exacting post 
of Financial Secretary of the Treasury. The paper was founded in clese 
association with the Anti-Corn Law movement, some of the leaders of 
which were of opinion that the new journal should be an official organ 
of the League. But Wilson himself, and his chief supporters, Villiers and 
Lord Radnor—the latter of whom was his sole financial backer—were 
strongly in favor of an independent paper. Henee, though for several 
months after its publication it continued to appear with the subtitle “A 
Political, Commercial, Agricultural and Free Trade Journal,” and gave 
a very great deal of space to the League and its doings, it was from the 
first a much more general paper than a mere propaganda organ. The 
reputation for independence of thought and criticism which it quickly 
established, and its subsequent history, amply justified Wilson’s’ decision. 
It has, however, been a cardinal principle of the ‘Economist?’ from that 
day to this that the fundamental necessities of Britain’s economic prosperity 
are international peace and the freest possible commercial intercourse 
between the nations. 


If the “Economist” was of considerable importance in ish thought 
in the days of Wilson, it achieved international influ@ under the 
editorship of Walter Bagehot (1860-77). These two men e mainly re- 


sponsible for creating the ‘“‘Economist’’ traditions which were carried on 
in the editorial chair by Inglis Palgrave (1877-88), D. O, Lathbury (joint 
editor, 1878-81), Edward Johnstone (1883-1907), F. W. Hirst (1907-1916), 
and Hartley Withers (1916-21). Their work, however, belongs »nather, 
to the editorial and political history of the “Economist”? than to its 
ownership. 

In 1859 Wilson went to India to become Finance Member of the 
Viceroy’s Council, leaving his son-in-law, Walter Bagehot in charge of 
the ‘‘Ecoonmist.’’ In 1860 in the midst of heavy and fruitful labors for 
Indian finance, Wilson was stricken with dysentery and died, leaving the 
newspaper property, which he had created, in trust for his six daughters, 
Mrs. Bagehot, Mrs. Greg, Mrs. Horan, Mrs. Shipley, Mrs. Halsey, and 
Mrs. Russell Barrington. Mrs. Bagehot maintained a close persoyél in- 
terest in the fortunes of the ‘‘Economist” until her death in 1921. The 
sole survivor, Mrs. Barrington, published last year a biography of her 
father, which contains the most detailed information available as to the 
establishment and early history of the ‘‘Economist.”’ 








Bank Holding Companies. 
Editorial from New Yerk “Journal of Commeree”’ July 23 1928. 


Prior to the recent fall in the value of bank stocks, . the 
bank and financial holding company created to contfol 
banks and other financial mstitutions was an exceedingly 
popular field for the promoter’s efforts. The spectacular 
collapse in the shares of a Western company, closely allied 
to a large banking organization whose chief concern, how- 
ever, was to hold bank and other stocks rather than to 
control banking institutions, served to dampen promotive 
ardor somewhat. And the recent investigation of a bank 
holding company in an adjoining State, with its proposals 
for receivership, or at least reorganization, and the ultimate 
resignation of its leading officers, has still further caused 
the public to hesitate. 

Most of the discussion of the virtues and vices of the bank 
holding company has been regarded purely from thé inves- 
tor’s point of view. Is it a good money-making device, or 
not? Can the investor, by its means, get richer more quick- 
ly than by intrusting his funds elsewhere. Or, on the con- 
trary, does it possess certain dangers which invite him to 
have recourse to more prosaic channels? In particular, 
does the management realize sufficiently its responsibilities 
toward the investors on whose behalf it acts? 

All these matters are, of course, of vital concern to the 
individual investor. Yet the problem is much more than 
merely one in corporate finance and control. The bank 
holding company, as we know it to-day, invites a spect@a- 
tive attitude on the part of investors toward bank stock. 
And it provides an indirect means whereby they can specu- 
late in such stocks. Large New York banks which opposed 
the listing of their stock had rightly frowned upon the atti- 
tude of those “investors” who had “discovered” the up- 
ward secular trend of bank and insurance stocks and had 
pushed up prices in anticipation of continued growth for 
some time to come. Other investors had succumbed to the 
lure of possible mergers, whereby larger institutions would 
absorb smaller ones, and had bid up the prices of the latter 
accordingly. The junior securities of the bank holding com- 
pany offer free play for the individual’s imagination along 
both these lines and add the opportunity to paint in as glow- 
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ing colors as desired the abilities of the company’s manage- 
ment in supplementing those of the several banks and in- 
surance companies controlled. 

This situation, as it has deyeloped to date, is distinctly 
unwholesome. The banking business ought to possess rela- 
tive stability and its management ought to be governed 





purely by banking considerations. The same holds true, 
no less, for the insurance company. Of vital importance to 
the public—quasi utilities perhaps—they ought not to be 
made the basis of an orgy of speculation. The field of 
general industrial enterprise is ample to provide opportunity 
for all who must speculate. 











J Indications of Business Activity 
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STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, July 27 1928. 

The mid-summer lull is here and yet retail business on the 
whole is somewhat larger than a year ago, partly owing to 
hot weather all over the country. Naturally the high 
temperatures stimulate the sale of seasonable goods. A year 
ago moreover trade was beginning to decrease. August 
trade is expected to be larger. Special sales stimulate retail 
trade. Carloadings are gaining, a welcome change after a 
year of falling figures. The crops look better, although the 
eastern and central sections of the cotton belt may be having 
a little too much rain. But the Texas drought has been 
effectually broken. That counts for much. The constant 
rains, however, on this side of the Mississippi River and the 
strong technical position after weeks of liquidation and more 
or less short selling caused some advance on Thursday and 
the market has resisted pressure all the week. The demand 
for the actual cotton is increasing and there has been no 
hedge selling of consequence. Wheat has declined owing to 
improving prospects for the crops here and in Canada. 
Rumored buying by Russia of 15,000,000 bushels in Canada 
had a market effect, on the 26th inst. when prices advanced 
4 cents from the early lew. Flour production is increasing, 
in the Southwest and Northwest. 

July corn has advanced so sharply in what is taken to be a 
corner that the Federal authorities haveintervened and 
will require a statement of all holdings of 100,000 bushels and 
upward. It looks simply like a case of supply and demand. 
The demand for cash corn has been so sharp that it has 
affected the July delivery. July ended to-day at $1.11 or 
about 14c. over September and the cash markets for the 
better grades were still strong with some export demand. 
July is the dominant factor in corn, but other months de- 
clined a cent or two during the week because of favorable 
weather. Oats declined with crop prospects favorable, and 
the same may be said of rye. Rye is considered too low. 
Coffee declined early in the week with cost and freight prices 
also lower, but of late the technical position has become 
stronger and prices advanced in spite of talk of a large 
crop for 1929-30 with that of Santos estimated at 13,000,000 
bags. Spot trade has been quiet. There have been some 
reports of cold weather in Brazil, but nothing like frost. 
Brazil has shown more disposition to sell, but is not putting 
a burdensome pressure on the market; quite the contrary. 
Robusta coffee seems to be in some measure displacing Santos 
coffee. Sugar futures have declined and also refined, the sale 
of which is hardly up to expectations, partly owing to the 
recent decline in raw sugar and the disposition to await 
still lower prices. To-day there were unfounded reports of 
the assassination of President Machado of Cuba, which had 
no effect as they were soon authoritatively denied. Pro- 
ducers have been selling on the Exchange here, and Europe 
has been doing some hedge sellng in the new crop. The 
belief that Cuba will not persist in the restriction scheme 
tends to depress prices for the time being. It would be folly 
for Cuba to persist in futile restriction schemes which help 
everybody but herself. Cotton-seed oil has had a down- 
ward tendency. Meats and lard have recently advanced to 
the highest prices of the year, with hogs at $11 or higher. 

The shoe manufacturing trade is increasing. The stove 
business is better. In the wool trade Boston reports a 
better business though the sales are not large, and in some 
cases prices are supposed to have weakened a little, though 
in others they are stillfirm. The soft coal industry is settling 
down to the normal with individual settlements of the wage 
question. There is still a good deal of curtailment in the 
cotton goods industry and many mills will clese down for 
the week in August. The sales of cotton goods have been 
limited largely to special constructions and on the whole 
are confined for the most part to small lots. The auto- 
mobile trade is buying wide cotton goods on a noticeable 
seale, taking sheetings, drills and sateens. Finished cotton 








goods are quiet and competition is rather sharp in some 
directions. In the American Woolen Co.’s opening of staple 
men’s wear fabrics for the next spring season there was an 
unexpected decline of 2 to 10 cents a yard on such goods as 
staple serges, unfinished worsteds and frenchbacks compared 
with the opening prices on fall lines. But for tropical 
worsteds for next summer there were advances of a couple 
of cents up to 22 cents a yard. Broad silks are in good 
demand for the fall season. Raw silk met with a fair demand 
at steady prices. In some cases rather lower prices are 
reported for pig iron. Steel has been in moderate demand 
and steady with an effort to advance prices in some direc- 
tions. Production keeps up well. A good many orders 
have been received for tractors and road-making machinery 
as well as farm implements. The Pacific Coast salmon pack 
is expected to be large. The petroleum industry is believed 
to be gradually getting back to normal shape, after two 
years of dullness and depression. It is buying pipes and 
tanks on a larger scale, encouraged partly by higher prices for 
petroleum. The farmer has to face lower prices for grain as 
well as potatoes and peaches, not to mention cotton. 

Today the trading in stocks to approximately 1,800,000 
shares against 1,475,000 yesterday and 1,312,400 last 
Friday with the tone firmer partly owing to a decrease in 
brokers’ loans United States Steel advanced 35% and General 
Motors the same, the latter earning according to the latest 
statement $9. a share on the common stock against $7.18 
for the first half of 1927. Radio advanced 64% with advances 
also in General Electric, Du Pont, American Smelters, and 
others. Smelters reached a new peak in its history. Money 
was 514% with the outside rate 5%. Sterling exchange has 
of late declined and to-day franes and lire were slightly lower. 
Earnings of thirty-one railroads fell off in June 4.8% com- 
pared with those in June last year. London was steady 
today; Paris firmer. 

At Fall River, Mass., the Cornell Mills, which have been 
giving fairly steady employment to about 250 hands during 
the past few months, closed on the 23d foran indefinite period 
owing partly to a lack of orders. The operators recently 
demanded an increase in pay and declined to accept a 
compromise. 

At New Bedford, Mass., a further conference between the 
representatives of the two sides in the New Bedford strike 
and the members of the State Board of Conciliation and 
Arbitration is to be held to-day. The State Board is trying 
to end the strike. Governor Fuller is urged to intervene. 
A conference with Gov. Fuller at which all the New Bedford 
representatives as well as the Senators were present was 
held on July 24th. New Bedford wired: “The cotton 
manufacturing industry, including the New Bedford fine 
goods mills, is facing a situation so difficult that it is a 
question how much of it will survive, according to the Presi- 
dent of the Cotton Manufacturers’ Association, in a prepared 
statement issued on the 23d inst. Touching again on the 
subject of the T. M. C. organization and its backers he 
declared that reports coming to the manufacturers’ associa-~- 
tion connect this group with the Communist party of New 
York. Judge Milliken of the New Bedford District Court 
declared on the 25th inst. that the current method of picketing 
of mills is unlawful. This is believed to be a further step 
to back up the police and mayor of the city in their struggle 
to eliminate communistic strike leaders from the problem 
of adjusting differences with employees. Sixty strikers | 
were arrested on the 26th. Growing pessimism from the | 
prolongation of the New Bedford strike depressed cotton mill | 
shares. They dropped for the first time below $60 falling to | 
an average of $59.80 against $60.73 a week ago, $61.20 a | 
month ago and $67.42 three months ago. 

At Manchester, N. H., the Amoskeag Manufacturing Co. | 
will close all its plants for two weeks beginning Aug. 3, as | 
was previously announced, but because of a quiet market 
some departments will remain shut for at least another 
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fortnight. Lewiston, Me., reported that the Barker Mill 
will close Saturday indefinitely on account of over-production 


and cotton depression. About 150 operatives will be af- 
fected by the shutdown. Officials deny the shutdown is 
due to any financial difficulties. Atlanta, Ga., wired that 
approximately 89% of the cotton mills in Georgia and other 
Southern States will close down during the week beginning 
July 30. This compares with approximately 98% of mills 
that closed during the first week of July. Mill officials are 
hopeful that the suspension of operations during the ap- 
proaching period will bring further improvement to the tex- 
tile situation. Closing down of mills that have already an- 
nounced their definite decision will eliminate between 15,- 
000,000 and 16,000,000 yards from the market, against 
20,000,000 yards during the first week of July. In North 
Carolina cotton mills in Cabarrus County that closed early 
in July for the annual vacation period have resumed opera- 
tions. All mills in Concord and Kannapolis are now running 
on the regular summer schedule. At Burlington, N. C., 
reports that the Aurora Cotton Mill was planning to close 
down indefinitely because of dullness in manufactured goods 
were denied by Col. Eugene Holt. Greenwood, S. C., re- 
ports that notices have been posted announcing that mills 
will be closed one week, beginning August 2nd. This ap- 
plies to the Greenwood Cotton Mills and the Ninety-six 
Cotton Mills. Notices have also been posted at the Gren- 
del Mil's and the Panola Cotton Mill's. 

The hot wave returned here after a couple of days’ respite 
over last Saturday and Sunday It was 85 degrees on 
July 23 and also on the 24th. On the 23d it was 62 to 70 
at Boston, 64 to 74 at Chicago, 64 to 86 at Cincinnati, 
68 to 76 at Cleveland, 70 to 86 at Kansas City, 64 to 78 
at Milwaukee, 68 to 85 at New York, 62 to 72 at Portland, 
Me., 54 to 62 at San Francisco, 64 to 99 at Seattle, 72 to 
86 at St. Louis, and 62 to 80 at St. Paul. The warm 
weather here continued, on each day there being prostra- 
tions even on Thursday. On the 25th inst. it was 71 to 
84 degrees. The prolonged heat had a cumulative effect; 
with only a day or two’s interruption it has been hot for 
practically two weeks. At Beston it was 80 to 88, at 
Montreal 68 to 82, at Philadelphia, 74 to 88, Portland, 
Me., 56 to 84, Quebec, 60 to 78, Chicago, 68 to 76, Cin- 
cinnati, 68 to 88, Cleveland, 66 to 82, Detroit, 60 to 88, 
Milwaukee, 66 to 76, St. Paul, 68 to 88, Seattle, 64 to 88, 
and at Kansas City, 70 to 84. Here on the 26th inst. 
it was 70 to 80 degrees. To-day it was close and this 
afternoon rainy with temperatures 68 to 81 degrees. 

In Europe extraordinary heat has continued to prevail. 
The drought in Bohemia and Silesia affected the sugar 
markets of the Continent and London. In Paris on July 24th 
fourteen victims of the heat were reported. In Rome, on 
July 24th the great heat caused four deaths and the drown- 
ing of three persons when they sought relief from the historic 
heat which prevailed all over Italy. It was 95 degrees 
Fahrenheit at Rome, Milan, Florence and Bologna on the 
23rd though at Tripoli it was only 82.4. Turkey on the 24th 
inst. was suffering from a heat wave. Two persons died at 
Constantinople when the temperature passed 87 degrees 
Fahrenheit in the shade. At Angora it reached 94. 
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Detroit Employment Near Top—Total Largest for 
1928 and Within 3,842 of All-Time Record. 
Industrial employment in Detroit last week increased 
5,001 to 270,557, a new high for the year, and within 3,842 
of the record high reached in the first week in March 1926. 
Last week’s increase was the largest with two exceptions 
recorded this year and total is 68,563 more than a year ago. 








Railroad Revenue Freight Loading Again Above 
1,000,000 Cars a Week—Larger Than in 1927 but 
Below 1926. 


Loading of revenue freight for the week ended on July 14 
totaled 1,024,534 cars, the Car Service Division of the 
American Railway Association announced on July 24. This 
was an increase of 173,929 cars over the preceding week, 
when loading of revenue freight was reduced owing to the 
observance of Fourth of July. The total for the week of 
July 14 was also an increase of 7,140 cars above the same 
week in 1927, but a decrease of 51,838 cars below the corre- 
sponding week two years ago. Particularizing, the report 

8: 

—Aadiaitaikolnia freight loading for the week totaled 407,242 cars, an in- 


Crease of 11,559 cars above the corresponding week last year and 9,587 cars 
above the same week in 1926. 





Coal loading totaled 148,969 cars, a decrease of 4,009 cars below the same 
week in 1927 and 34,226 cars below the same period two years ago. 

Grain and grain products loading amounted to 53,445 cars, an increase of 
10,743 cars above the same week last year but 2,274 cars below the same 
week in 1926. In the Western districts alone, grain and graim products 
loading totaled 41,950 cars, an increase of 13;470 cars above the same week 
in 1927. 

Live stock loading amounted to 25,160 cars, a decrease of 2,298 cars below 
the same week last year and 2,095 cars below the same week in 1926. In 
the Western districts alone live stock loading totaled 19,097 cars, a decrease 
of 1,244 cars compared with the same week in 1927. 

Loading of merchandise less than carload lot freight totaled 253,627, 
a decrease of 2,232 cars below the same week in 1927 and 2,274 cars below 
the corresponding week two years ago. 

Forest products loading amounted to 61,308 cars, 5,625 cars below the 
same week last year and 8,271 cars under the same week in 1926. 

Ore loading totaled 65,982 cars, 139 cars below the same week in 1927 
and 9,868 cars below the same week two years ago. 

Coke loading amounted to 8,801 cars, 859 cars below the same week in 
1927 and 2,417 cars below the corresponding week in 1926. 

All districts reported decreases in the total loading of all commodities 
compared with the same week last year except the Northwestern, Central 
Western and Southwestern, which showed increases. All districts reported 
decreases compared with the same period two years ago except the South- 
western. : 

Loading of revenue freight in 1928 compared with the two previous years 
follows: 








1928. x 1927. 1926. 

Four weeks in January -_-----.-- 3.447 ,723 3.756,660 3,686,696 
Four weeks in February ----.---- 3,589,694 3,801,918 3,677 332 
Five weeks in March. ........--. 4,752.031 4,982,547 4.805.700 
Four weeks in April....-...----- 3,738,295 3,875,589 3,862,703 
Four weeks in May -...-.-.------ 4,006,058 4,108,472 4,145,820 
Five weeks in June -....-...--- 4,923,304 4,995,854 5,154,981 
SE I A ot = ask in on dp gt nae 850,605 ' $39,085 897 ,556 
i. 2 & ” Bt Ree eapegnea ee 1,024,534 1,017.394 1,076,372 

5 SELES Map rye eee erage he 26,332,244 27,307,160 


27,377,519 








Wheat Harvest in Western Canada Heavy and Early. 


Indications are that the harvest m western Canada will 
commence at least two weeks earlier than last year as with 
the hot, dry weather of the past week, all crops have con- 
tinued to make excellent progress. The Canadian National 
Railways crop report states that while there are a few 
districts in norther Saskatchewan which could do with 
some rain, general reports are that there is ample moisture, 
and that only warm weather is needed until the crop is 
harvested. All districts in Alberta report excellent crop 
prospects. Some effects from weeds in summer fallow 
crops is indicated in the districts around Verigin to Hum- 
bolt, but these are not serious. 

A few local districts through Manitoba and Saskatche- 
wan show signs of red rust. Nowhere, however, it is de- 
clared, has there been any great harm wrought. Serious 
damage from hail is reported in some local districts in 
southern Saskatchewan, mostly south, and around Weyburn, 
and, while in some places the individual farmer has suf- 
fered, yet the acreage is not large and will not materially 
affect the crop on the whole. While weather conditions. at 
the moment are favorable for the development of rust, up 
to the present there is very little sign of it, and with dry 
weather for the next couple of weeks, trouble from this 
source will be pretty well over. 

Haying is now in full swing and is said to be an ex- 
cellent crop in all districts. Summer fallowing is prac- 
tically completed and there has also been a large acreage 
of new land brought under cultivation owing to the fav- 
orable conditions for breaking. 








Employment and Business Conditions in the Chicago 
Federal Reserve District. 


The Monthly Business Conditions Report of the Federal 
Reserve Bank of Chicago, which will be issued Aug. 1, will 
say among other things: 


The volume of employment in the Seventh Federal Reserve District has 
continued to expand, industries reporting an aggregate gain of 1.6% in 
men and 3.1% in amount of payrolls for the persod May 15 to June 15. 
The expansion brings employment at the reporting plants to within 3.0% 
of the volume of a year ago, and the amount of payrolls to within 1.1%. 
The gains were well distributed both as to industries and locality. Metals 


and metal products increased employment as a whole, although operations . 


at iron and steel mills, foundries, and machine shops were showing some cur- 
tailment. Gains in the vehicles group—1.7% in men and 5.7% in payrolls 
—represented increased activity in the manufacture of cars and locomotives, 
as well as of automobiles. The reports from the Employers’ Association of 
Detroit showed a gain of only 0.4% in employment in that city for the four 
weeks ended July 10, reflecting in part a lessened rate of expansion in the 
automobile industry. j 

Most of the food products registered increased employment, the manu- 
facture of ice and ice cream, and canning operations being at their high 
level of seasonal activity. Building materials also—stone, brick, cement 
and lumber—were seasonally active, although in the lumber industry 
declines outweighed the increases. Boot and shoe factories report a sub- 
stantial increase in employment. Textiles have been quiet, the manufac- 


ture of hosiery, knit goods, and women’s clothing showing losses, while in 
men’s clothing there has been a slight seasonal gain. Additional demand 
for labor by public utilities, coal mines and the building-and construction 
industries, has ‘also increased the employment volume. The gains; how- 
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ever, have not been sufficient to relieve the prevailing unemployment 
situation, owing to the large number of additional workers that are available 
during the summer months. ‘The ratio of applicants to positions at the free 
employment offices has greatly increased, from 146% to 168 for Illinois; 
from 119 to 172 for Indiana, and from 154 to 265 in Iowa. 


EMPLOYMENT AND EARNINGS—SEVENTH FEDERAL RESERVE 



































DISTRICT. 
No. of Wage Earners. Total Earnings. 
Industrtai Week Ended. Per Week Ended. Per 
Groups. Cent Cent 
June 15|May 15| Change| June 15 May 1 Change 
1928. | 1928. 1928. 1928. 
All groups (10)...-------- 350,219| 344,816) +1.6 \$9,752,389| $9,461,806) +3.1 
Metals and metal products) 

(other than vehicles) ...|/ 140,459) 138,412) +1.5 | 3,891,024) 3,852,847) +1.0 
VARIR. 4 cccannspcipoes= 35,372) 34,789) +1.7 | 1,111,846) 1,052,338) +5.7 
Textiles & textile products.| 23,355) 22,996, +1.6 551,973 501,567) +1.0 
Food and related products. .506| 48,669) +3.8 | 1,428,778) 1,341,775, +6.5 
Stone, clay & glass prods..| 15,519) 15,202) +2.1 466,065) 453,124) +2.9 
Lumber its products..| 28,246) 28,433) —0.7 672,767 678,125| —0.8 
Chemical products.-.-...-.- ,264| 10,224) +0.4 274,587 272,062| +0.9 

itipmineaiis 14,758} 14,340] +2.9 326,002 6 +84 
Rubber products......-.-. 2,641| 3,699) —1.6 +372 W +40 
Paper and printing - ------- &,099' 28.952' +0.2 938,975 922,452! +18 





Wholesale Trade. 


June sales in the majority of wholesale lines reporting to this bank in- 
creased over the preceding month, while half the groups showed gains over 
the corresponding month a year ago. For the first half of 1928 wholesale 
drug, electrical supply and shoe firms reported larger sales than for the 
same period of 1927, and grocery, hardware and dry goods firms indicated 
declines in this comparison. Collections in the majority of lines were larger 
in June than in the preceding month, and in half the groups were above a 
year ago. For the most part collections are reported as fair and prices as 
steady. Improvement is gradually being shown in farming sections where 
crop prospects are good. 











WHOLESALE TRADE DURING THE MONTH OF MAY 1928. 
Net Sales During Month. Stocks at End of Month. 
Per Cent Change from Per Cent Change from 
Preceding Same Month| Precedine \ Same Moath 
Month. Last Year. Month. Last Year. 
(37)— 5.7 (24)— 7.5 (25) —5.9 
(14)— 4.3 ( 9— 7.8 (9) —8.8 
(13)— 0.2 (10)+ 8.9 (10) +90.1 
(12)+ 2.3 (10) + 3.5 (10) —1.9 
( 7) +20.2 ( 6)— 746 (4) +406 
(35) + 17.3 (29)— 3.8 (29)—11.1 





























Accounts Outstanding End of Month. Collections During Month. 
Per Cent Change from 

Per Cent Change from Ratto to 

Net Sales 
Preceding Same Month During Preceding Same Month 
Month. Last Year. Month. fonth. Last Year. 
Groceries..| (34)— 1.2 (33)—10.7 (34) 101.8 (28)+ 0.3 (28)— 4.6 
Hardware..} (14)— 2.4 (14)— 0.3 (14) 191.6 (12) + 12.6 (12)— 1.4 
Dry goods.| (12)— 1.0 (11)— 1.5 (12) 294.7 (10)+ 0.9 (9— 14 
ugs..... ab— 1.6 (12)— 3.1 (12) 133.3 (7)— 49 ( 6)+ 4.4 
oes. .... ( 7)+ 1.7 ( 5)+16.3 ( 7) 229.8 ( 5)+ 1.3 (4)+ 5.3 
Fftec. supp.! (33)+ 5.4 (34) + 4.5 (35) 125.6 (21)+ 1.5 (24) + 13.7 








Figures in parentheses indicate number of firms included. 


Department Store Trade. 


Sales by department stores in the Seventh District were seasonally lower 
in June than in the preceding month, the total for 102 stores declining 
4.8% from May. As compared with June last year, sales by Chicago, 
Detroit and Milwaukee stores were larger, while those by Indianapolis 
firms and stores in smaller cities decreased, the aggregate for the district 
gained 4.1%. Sales for the first six months of 1928 totaled 4.1% more 
than in the first half of 1927, with Chicago, Detroit and Milwaukee show- 
ing increases and Indianapolis and smaller cities declines. Stocks averaged 
7.3% less at the end of June than a month previous, but exceeded those of 
June 30 last year by 1.7%. Stock turnover for June was 34.0%, compared 
with 33.2% a year ago, while turnover for the half year averaged 192.6% 
against 187.0% for the first six months of 1927. June collections increased 
6.4% over the preceding month and 13.5% over June last year, and accounts 
receivable at the end of the month declined 3.1% from May 31, but gained 
5.9% over a yearago. The ratio of June collections to accounts outstand- 
ing on May 31 was 41.2%, while the corresponding ratio in 1927 was 39.2%, 


Retail Shoe Trade. 


Jane sales of 24 shoe dealers and the shoe sections of 22 department stores 
totaled 1.7% more than in May, but were 5.3% below a yearago. For the 
first half of 1928 sales were 7.9% less than in the corresponding period of 
1927. Stocks on hand June 30 declined 14.1% from a month previous and 
5.7% from a year ago. Collections of 16 dealers during June increased 
5.7% over the preceding month and were 5.8% larger than in June 1927. 
Accounts outstanding the end of the month were less by 15.4 and 7.8% 
in the respective monthly and yearly comparisons; their ratio to sales during 
the month averaged 62.0% for June, 63.8% in May, and 66.4% a year ago. 


Retail Furniture. 


Sales of furniture in June by 24 dealers and 26 department stores of this 
district declined 21.2% from the preceding month, but were 0.7% larger 
than in June last year. Stocks diminished 1.3% during the month from 
the amount held May 31, and gained 2.6% over the corresponding date of 
1927. Installment sales, as reported by 19 dealers, fell off 28.6% in June 
from the volume sold in May and 7.6% from a year ago. Collections on 
this type of sales declined 1.8 and increased 17.5% in the respective monthly 
and yearly comparisons. ‘Total collections were less by 9.7% than a month 
previous and 12.2% heavier thanlast June. Accounts receivable decreased 
1.9% in the monthly comparison but were 1.3% larger than on June 30 
1927. 

Chain Store Trade. 


Sales of 24 chains operating 2,319 stores totaled 4.2% more in June than 
in May, and 24.2% above a year ago. The number of stores in operation 
gained 0.9 and 21.5% in the respective comparisons. Average sales per 
store increased 3.3% in June over May and 2.4% over June last year. By 
> ay + musical instruments, shoes and men's clothing showed declines in 

month-to-month comparison, while grocery, five-and-ten-cent, drug, 
furniture and women’s clothing chains indicated gains; musical instrument 
@hd cigar chains reported smaller sales than a year ago. 





Report on Wholesale and Retail Trade in Philadelphia 


Federal Reserve District. 
The following statistics covering wholesale and retail 
trade in the Philadelphia Federal Reserve District are made 
available by the Federal Reserve Bank of Philadelphia: 


ADVANCE REPORT ON WHOLESALE TRADE IN THE PHILADELPHIA 
FEDERAL RESERVE DISTRICT FOR THE MONTH OF MAY 1928. 












































Net Sales During Month. |stocks at End of Mos 
Index Numbers | Compared) Compared| Compared| Compared 
Trade. (P. C. of 1923-1925 wth with wtth wth 
Monthly Average) | Prevtous Same Prevtous Same 
Month. | Month. | Month. | Month 
May ’28.\June '28. Last Year Last Year. 
Boots and shoes....| *90.8 79.2 —12.8%| —0.7% onan Ty kame 
po ee eee *109.3 103.1 —5.7 —1.3 paaie EE 
Dry goods......-.- *64.4 57.8 —10.3 —6.7 +0.4 +4.3 
Electrical supplies. -. 70.5 79.5 +12.8 +11.3 —3.0 +1.2 
Groceries ........- 96.3 96.6 +0.3 —5.7 —4.2 +1.4 
Hardware........-. *98.1 93.2 —5.0 —3.4 —3.0 —1.1 
Jewelry ....--.--.- 95.2 86.9 —8.7 —4.6 +0.1 2 
iieiadigibargtonsninenal 97.7 95.9 —1.8 +3.3 +0.4 —1.0 
Accts. Outstanding at End of Mo.iCollec. During Me. 
Compared; Compared, Ratto te | Compared, Compareé 
wth twtth Neat Sales wtth wth 
Previous Same Prevtous Same 
Month Month Month Month Month 
Last Year Last Year 
Boots and shoes............- —2.7%| +1.2%| 480.5%) —0.9%| —0.38% 
ED natlisndodncesekesiuan ante —l1.1 155.0 —4.7 —3.5 
| Se eres —16.2 —11.3 260.2 +2.2 —3.8 
Electrical supplies. .........- —1.1 +20.6 174.8 +6.1 +21.2 
GEES ncikddononscneniana +0.6 +0.3 118.8 +6.2 —5.8 
Ps cc cnncakseniidansd —1.3 —6.1 195.9 +7.1 —3.2 
SOE « dc cccccccacitentséon +4.2 —05 428.5 +11.3 —19.4 
sedapsbibidcoehapakihdnmhiet ws eds amdsale +0.1 +9.5 147.7 —5.1 —0.5 
* Revised. 


ADVANCE REPORT ON RETAIL TRADE IN THE PHILADELPHIA FED- 
ERAL RESERVE DISTRICT FOR THE MONTH OF JUNE 1928. 
































Indez Numbers Net Sales. Stocks at 
of Sales End of Month 
(% of 1923-25 | June 1928 Compared wtth 
Monthly Av’ge |Compared| Jan. 1— 
with June 30 | Month Year 
May. , June. |June1927| 1928. Ago. Ago. 
All reporting stores....| *97.1 98.5 —1.3 —4.0 —74 —6.2 
Department stores..... 94.4 94.7 —2.7 —4.4 —7A4 —6.4 
In Philadelphia----..- eat align —3.5 —5.1 —8.5 —8.5 
Outside Philadelphia.| --.- Beet —0. —2.5 —5.0 —1.9 
Apparel stores. _....... *114.9 | 120.6 +3.5 —2.9 —8.2 —4.3 
Men’s apparel stores._| 94.6 | 108.8 —1.3 —4.1 —5.8 —8.5 
In Sag cee acaie ardskesl —2.0 —3.8 —74 —6.8 
Outside ie .2.. fadeaie +0.1 —4.6 —3.6 —10.6 
Women’s apparel stores |*124.2 | 125.5 +5.3 —2.5 —10.1 —0.5 
In Philadelphia_..-| .. .- asclecis +5.2 —3.0 —9.8 —2.6 
Outside Philadelphia} -__- iad +6.3 +2.2 —11.4 +10.5 
Shoe stores__......-.-- *127.6 | 146.8 | +12.5 —4.9 —8.7 —2.0 
Credit stores.........- *93.2 86.2 +46 —7.6 —4.9 —9.9 
Stores in: 
Philadelphia ----..-- *96.5 99.8 —1.9 —44 —8.5 —76 
Allentown, Bethlehem 
MR icin s coons 96.6 85.1 +0.9 —3.6 —5.5 +0.7 
pS ES 103.2 92.2 +0.1 —6.7 —4.7 +9.1 
Harrisburg -.....-.-- 105.7 88.6 —0.3 +1.8 —5.5 —4.4 
pS ae 80.4 72.6 —3.5 —10.8 —2.4 —21.1 
Lancaster........... 91.2 95.2 +5.3 +2.6 —3.2 —0.5 
EE I 83.8 81.3 —2.0 —0.6 —5.1 +06 
CONNNNE, Soc cecuces 119.1 98.3 —5.7 —7.0 —74 —7.2 
RR isn sei etedin 92.6 99.6 +2.1 —1.1 —3.9 —9.8 
Wilkes-Barre. .-_.--.-. 97.9 99.5 +5.2 +0.7 —7.7 +1.1 
Williamsport. .....-- 99.3 98.6 —1.5 — 0.1 iia <beidins 
Wilmington-.....-.- *123.5 | 132.3 +6.6 +2.9 —7.3 —5.2 
All other cities..____-. gh ode Sek —2.7 —§.1 —4.3 —4.4 
*Revised. 
Acc’tsRec’l Collectton 
Stocks Turnover |\at End of|Dur’g Mo 


Jan.1- June 30 Month 


























1928. 1927. |Year ago.|Year ago. 

All reporting stores..................- 1.69 1.68 dalam ‘estan 
Department stores_................--- 1.62 1.62 iiiatiaan panei: 
3, eee. 1.72 1.70 aicoak Snail 
Outside Philadelphia..............-- 1.38 1.41 +8.7 +43 
REI io tdincnnncnawnionnnaes 2.57 2.60 Sh diede 5 ii aah 
1.44 1.40 SRE hese 
1.63 1.57 Sa sisiasall 
1.17 1.17 +4.8 +3.0 
3.44 3.62 indo algal 

3.73 3.86 ‘eo ee 
Outside Philadelphia............-- 2.09 2.34 +17.5 +10.2 
Ott NI 5b hn nccadcshdccnsnscescee 1.42 1.37 +9.0 +10.0 
Co iditindtnmciimnnviodaihne 1.03 1.07 —3.1 —1.4 

Stores in: ss 120 

1.18 1.33 +3.3 +0.2 
1.26 1.40 +12.8 +15.1 
1.35 1.23 +6.1 +14.7 
1.32 1.24 maa iain 
1.39 1.44 aia sige 
1.34 1.42 +23.6 +1.3 
1.63 1.66 —10.3 —10.3 
1.71 1.64 +0.7 —10.1 
1.42 1.37 —6.5 —1.1 
5 RAST SR saat AN oe sagan 
, titi‘(‘dRRE ETS SR 1.41 1.38 +76 +20.0 
PY SRE eS Le 1.18 1.19 +2.3 +0.8 














The Bank of Montreal’s Summary of Business in 
Canada. 

Writing under date of July 23 the Bank of Montreal says 
that nothing has occurred during the last four weeks to mar 
the prospect of a bountiful harvest nor to diminish the 
volume of current business. It may be said, indeed, that 
conditions commercially have never been better in Canada, 
nor prospectively have held out greater assurance of rea- 
sonable continuance. To this situation excellent harvests 
of three successive seasons have been an important contri- 
buting factor, and prevailing confidence in business circles 
is founded upon belief that this year’s crop yield will at 














JuLY 28 1928.] 


FINANCIAL CHRONICLE 


473 








least compare favorably with that of 1927 and may even 
exceed it given propitious weather during the next six 
weeks. A larger area has been sown to grain in the Prairie 
Provinces, the lowest estimate of increase being a million 
acres and the highest nearly two million acres. There has 
been adequate moisture with continuous heat, and save an 
odd exception here and there over the vast territory con- 
ditions leave little to be desired. The report goes on to 
say: 


In the several branches of production and manufacture a substantial 
degree of activity continues. Mineral output is large with prospects of 
expansion in the not remote future in respect of gold, copper and lead. 
Iron and steel manufacturers are well employed; the boot and shoe industry 
maintains recent improvement. Textile mills hold up under the strain 
of foreign competition although operating under capacity; distributing 
trades find business better than of late years; and retail business main- 
tains its volume, to which end a large influx of tourists contributes. 
Indeed, the latter has become an important factor in summer trade, es- 
timate being made that not less than $250,000,000 will be spent in Can- 
ada by American tourists to redress the adverse balance of trade with the 
United States. The automobile industry experiences seasonal slowness, 
but statistics show a production of 29,764 passenger cars in May, a num- 
ber in excess of any previous recorded month, while the production of motor 
trucks in the same month, 4,178, has only twice been exceeded. The out- 
put of <gricultural implements continues on a large scale. 

Car loadings reflect commodity movements as commodity movements 
reflect distribution and consumption. There were 95,000 more cars 
loaded this year to July 7th than in the corresponding period in 1927 
and 181,000 more than two years ago; and it is significant of the healthy 
state of business that merchandise and miscellaneous freight were sub- 
stantially larger this year. 

The newsprint industry has not abated its activity, production of Ca- 
nadian mills having been 192,391 tons in June, and in the first half of 
the year 166,904 tons more than in the same period in 1927. These mills, 
however, operated last month at only 79.2% of capacity, and largely as 
a consequence of capacity outstripping consumption prices have become 
less stable. The situation is a subject of much general discussion. 

The foreign trade of Canada in June followed the trend of recent 
months, a small increase in export values being overcome by a much 
larger increase in imports. Exports of domestic produce last month 
amounted to $107,121,000, as against $105,678,000 in June of last year; 
imports had a value of $110,693,000 as against $101,018,000 the year be- 
fore. On the export side there was an increment of $5,740,000 in the 
item of wheat and $688,000 in newsprint, but in the case of the latter 
quantity export was ,relatively, greater than value export, indicating a 
slight cut in prices. In the three elapsed months of the current fiscal 
year exports of $284,117,000 compare with imports of $302,766,000, the 
pendulum having thus swung to an adverse balance. A year ago in the 
three months’ period exports exceeded imports by $23,071,000. 

Reflecting and contributing to general prosperity is unabated activity 
in the building trade, and of the construction of houses and offices there 


is yet no end. All principal cities have shared in these undertakings. In- 


the first six months of this year permits issued in 63 Canadian cities 
represented an expenditure of $101,606,000, being $20,763,000 in excess 
of the preceding year, and still more in excess of any previous like period. 
In June the gain was again large, the increase in value of permits in 
Montreal being $3,667,000 over 1927. The price of building materials has 
been somewhat higher than last year, but much lower than in any other 
year since 1920. This activity has greatly stimulated all allied trades, and 
aided not a little in maintaining the high level of general business. 








The Bank of Nova Scotia’s Quarterly Survey of Business 
Conditions in Canada. 

After the comparative quiescence of the winter months in 
Canada, says the Bank of Nova Scotia, there is always in 
the second quarter of the year a quick resumption of activ- 
ity. This year the secomd quarter has witnessed an expan- 
sion of business not easily matched in the record of past 
years. It has occurred during a period of rapid change in 
the structure of business, involving hardship for some who 
are most directly exposed to the competition of new meth- 
ods, and have not, therefore, shared in the general welfare; 
but reports from the branches of this Bank in every part of 
Canada give an impression, nevertheless, of very wide- 
spread prosperity. The review goes on as follows: 

This rapid improvement in business conditions has occurred despite the 
late opening of navigation which disappointed expectations and seriously 
retarded the movement of wheat this Spring; despite conditions of rain 
and cold in many places, which gravely hindered retail trade in seasonal 
lines; and despite the persistent softness of the grain markets since April. 
Most marked in the construction industry and least marked in manu- 
facturing, it is nevertheless visible in almost every line of endeavour. 

The Bank’s indices of employment for the Dominion as a whole and for 


the principal geographic areas have fluctuated as follows in the last 
quarter : 


FLUCTUATIONS OF EMPLOYMENT, ADJUSTED FOR SEASONAL 
VARIATIONS, AND EXPRESSED AS A PERCENTAGE OF THE 


FIVE-YEAR AVERAGE 1922-26. 
General industrial employment. --.------.---------.-.. 114.4 116.8 119.1 
Employment in manufacturing industries. --.....-...- 115.0 115.1 115.7 
Employment in building constructien---.-.....----..- 152.5 155.3 156.4 
Maritime Provinces—General. .......--.-.------------- 103.7 104.5 106.0 
Province of Quebec—General. ..........-.-----...---..- 116.6 116.7 116.3 
Province of Ontario—General...-.....--..-.-----.---.- 115.1 116.6 117.0 
Prairie Provin TEE. 66. ct dencvcdesccvadmbsesiionn> 121.3 122.4 127.3 
British Columbia—General........-----...--.------.-- 114.7 115.6 118.0 


Pending the maturity of the new crop, which is not distant many weeks 
and which will largely determine the purchasing power of the farming 
community during the coming season, it is obvious that the prosperity, 
to which these figures bear witness, is largely sustained by the very heavy 
expenditures on new construction now being made. Statistics of building 
permits and building contrects, as well as of variations in construction 





costs, will, therefore, be studied with unusual interest during the present 
Summer. 

The Bank’s index of construction costs in Canada, having been compiled 
on an annual basis, does not throw light on the present situation. The 
figures published in the May number of the Review do, however, show that 
up to last year at any rate the cost of construction was lower, in Canada, 
compared with pre-war costs, than in the United States. An index of the 
price of building and construction materials, published monthly by the 
Dominion Bureau of Statistics, shows that there has been, on an average, 
a rise of about 3% in the prices of these materials since the New Year; 
but it suggests also that in relation to the general level of prices, the 
present figure is not high. It is to be noted, nevertheless, that when 
allowance is made for the normal seasonal variation, the rate at which new 
building permits are being obtained shows a tendency, during the last few 
months, to decline. It would not, therefore, be surprising if a moderate 
slackening occurred in construction activities during the second half of 
the year. 

Wheat prices have steadied somewhat within the last few days. During 
a period of two months, however, from May list to June 30th, the spot 
price of No. 1 Manitoba Northern in Winnipeg sagged from $1.65 to 
$1.42, a loss of 23 cents per bushel. Partly due to the caution of European 
purchasers, partly to the congestion of the wheat movement in Canada, 
partly, too, to the favourable crop prospects lately reported, this decline 
has brought down the Bank’s index of the purchasing power of wheat from 
a high point of 119.6 in April to 106.3. After correction for seasonal 
fluctuation and changes in general prices, the figure for June is thus the 
lowest recorded since October, 1925. 








New Automobile Models and Prices. 

Reports from Detroit state that the Federal Motor Truck 
Co. has brought out a truck of the modern “fast heavy” 
class. The new model is known as Model T, of 2% tons 
capacity, and is powered with either four or six-cylinder 
motor. 

The Buick Motor Co., a General Motors Corp., division, 
is introducing new 1929 models in three series, showing 
minor changes in prices. Series 116, which replaces the for- 
mer 115, is in 5 models: 5-passenger 2-door sedan is priced at 
$1,220, compared with $1,195; 4-passenger country club 
coupe at $1,250, against $1,275, and 5-passenger 4-door 
sedan at $1,320, against $1,295. Series 121, replacing the 
120, is in 5 models; 5 passenger 4-door sedan is listed at 
$1,450, against $1,495; 4-passenger country club coupe at 
$1,450, against $1,465, and 5-passenger de luxe sedan at 
$1,520, against $1,575. Series 129 replaces the 128 in 
8 models; 7-passenger sedan is listed at $2,045, against 
$1,995; 5,passenger broughman at $1,875, against $1,925, 
and 5-passenger coupe at $1,865 against $1,850. 

In addition to changes in design the new models show a 
17% increase in power. Series 116 has 74 horsepower 
and the 121 and 129 have 90 horsepower. 








Canadian Automobile Production. 


June production of automobiles in Canada, as reported 
to the Department of Commerce by the Dominion Bureau 
of Statistics, was as follows: Passenger cars, 25,341, trucks, 
3,058, as compared with production in May of 29,764 
passenger cars and 4,178 trucks, amd production in June 
1927, of 16,470 passenger cars and 2,738 trucks. 








Automotive Parts and Accessory Business Has Record 
First Half Year—Business Continues Heavy for 
Summer Months. 


Having reached record breaking heights in March, and 
continuing at virtually that level in April and May, manu- 
facturers of automobile parts and accessories felt only a 
mild seasonal recession in June business, while their vol- 
ume for the first six months of the year was the largest 
in their history, according to the Motor & Accessory Manu- 
faeturers’ Association, composed of several hundred repre- 
sentative automotive manufacturers. Aggregate June busi- 
ness of a large group of reporting members was 190% of 
the January 1925 base index used by the Association, as 
compared with 201 in May, 195 in April and 167 a year 
ago. 

Manufacturers of motors, bodies, parts and accessories 
supplied to car and truck makers as original equipment re- 
ported June business as 200% of the January 1925 base, as 
compared with 215 in May, 213 in April and 176 in June 
last year. This is the fourth month this ‘year that ship- 
ments of this group of manufacturers has reached 200 or 
above, the record level being 231 in March of this year. 
Shipments of replacement parts to wholesalers, which made 
a new record in May at 183% of the 1925 base, declined sea- 
sonally to 150 in June, but is well above last June’s figure of 
130%. 

Accessory shipments to the wholesale trade, which for 
several months have shown a declining tendency from last 
year’s levels, reached an aggregate volume of 110% in June, 
as compared with 113% in May and 132% in June last 
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year. Shipments of garage repair machinery and tools simi- 
larly declined, the June figure being 140% as compared with 
157% in May and 171 in June last year. 

Sales volume, the Association says, is holding up well dur- 
ing the summer months and there is every indication that a 
high level of activity will be maintained by the industry 
for the remainder of the year. 








Pynchon & Co. Think Automobile Output Has Reached 
Saturation Point. 


Pynchon & Co. in their weekly letter of July 23 discuss the 


automobile situation as follows: 

In motors, the 5,000,000 production mark erected in early 1928 to be 
approximated by the industry this year has long since been abandoned. 
Not even 1926 with its 4,500,000 is to be exceeded; but rather the country 
s to content itself with passing 1927 and producing 4,000,000 cars. 

Deny it as one may, the domestic demand for new automobiles and trucks 
seems to be slowly approaching the saturation point. With practically 
24,000,000 cars registered in the United States, an averaze life of more than 
eix years per car must be assumed in order that the 4,000,000 cars produced 
this year shall represent any net growth. In fact, the increase in 1927 in 
total motor vehicle registrations was but half that between 1925 and 1926; 
and that increase in turn was but two-thirds of the increment in 1923, This 
state of affairs exists in spite of more efficient mechanism and more pleasing 
lines in the cars of to-day; and with prices lower all along the line, almost 
undoubtedly producing a lower average price per car. 

It has betome necessary in automobile salesmanship to use the argument 
that a single family can turn two or three automobiles to good advantage. 
The limits in this direction cannot be very far to seek. Not only in there 
the matter of average family income to be considered but the dependence 
of many city families in the higher income brackets upon rented garages, 
often found at inconvenient distances, discourages such a proposition. To 
an owner with a garage on his property, capable of holding two or three 
cars, the ar.ument undo | btedly has its appeal; but where a second car means 
double garage rent, the average family head is inclined to feel that even 
one car is a sufficient responsibility. Road congestion, expecially around 
the larger cities, and lack of parking space, have already reached the point 
where it is a common expression to say that no one living in the city needs 
a Car anyway. 

It appears that foreign trade offers the best possibilities for further 
expansion to the motor industry in the future. Exports to France have 
been much larger this year than previously; and American competition in 
Germany is causing makers there extreme difficulty, 

The automobile industry may be credited with expansion in many 
auxiliary lines of endeavor, such as tires, gaseline, &c.; but new road con- 
struction and bridge building is not the least of them. Not only do farmers 
in the most sparsely settled regions of the country demand better roads for 
trucking their produce, but highway links between cities are becoming more 
and more of an essential. The congestion around large cities is also calling 
for more roads to ease suburban traffic. Koad making is causing an ex- 
penditure reaching into the hundreds of millions every year. In fact, 
those who are anxious to know what has become of the thousands of 
agg dropped from factory payrolls may find large numbers of them 

ere. 








Lumber Movement on High Level for This Season 


The national lumber movement for the week ended 
July 21 was on the high level established in the first six 
months of the year. Reports to the National Lumber 
Manufacturers Association from 847 of the leading soft- 
wood and hardwood mills (units) showed production at 
352,671,000 feet, shipments at 353,004,000 feet and orders 
353,233,000 feet. Shipments were lower than in the week 
before, but production and orders were considerably higher, 
with 39 fewer mills reporting. Substantial gains were 
reported in all three items for the hardwood branch of the 
industry, although there were twenty-four fewer mills re- 
porting. In the softwood industry, shipments were off 
30,589,000 feet, compared with the corresponding figure 
for the preceding week, but new business and output gained, 
although the number of reporting mills was 15 less, declares 
the National Lumber Manufacturers Association report, 
from which we quote as follows: 

Unfilled Orders. 

The unfilled orders of 275 Southern Pine and West Coast mills at the 
end of last week amounted to 717.924,035 feet, as against 707,672,368 
feet for 273 mills the previous week. The 153 identical Southern Pine 
mills in the group showed unfilled orders of 261,129,285 feet last week, 
as against 258,615,405 feet for the week before. For the 122 West Coast 


mills the unfilled orders were 456,794,750 feet, as against 449,056,963 feet 
for the 120 mills a week earlier. 

Altogether the 450 reporting softwood mills had shipments 98% and orders 
99% of actual production. For the Southern Pine mills these percentages 
were respectively 108 and 111; and for the West Coast mills 93 and 92. 

Of the reporting mills, the 402 with an established normal production 
for the week of 299,466,000 feet, gave actual production 98%, shipments 
96% and orders 96% thereof. 

The following table compares the lumber movement, as reflected by the 
reporting mills of eight softwood, and two hardwood regional associations, 
for the two weeks indicated; 000’s omitted: 





—_ Past Week Preceding Week 1928 (Rev.) 

Softwood. Hardwood. Softwood. Hardwood. 
Mills (or units*)......_. 450 397 465 421 
STOGGCUOE. ©... cine an 300,387,000 51,284,000 290,405,000 42,591,000 
Shipments_._........_-. 293,137,000 59,867,000 323,726,000 49,088,000 
Orders (new business)... 296,421,000 56,812,000 290,149,000 55,348,000 


*A unit is 35,000 feet of daily production capacity. 
West Coast Movement 
The West Coast Lumbermen’s Association wires from Seattle that new 
business for the 122 mills reporting for the week ended July 21 was 8% 
below production, and shipments were 7% below production, which was 
128,135,000 feet, as compared with a normal production for the week of 
113,468,000. Of all new business taken during the week 43% was for 





future water delivery, amounting to 51,259,947 feet, of which 29,390,055 
feet was for domestic cargo delivery, and 21,869,892 feet export. New 
business by rail amounted to 61,839,362 feet, or 52% of the week’s new 
business. Forty-one per cent of the week’s shipments moved by water, 
amounting to 48,494,213 feet, of which 37,142,757 feet moved coastwise 
and intercoastal, and 11,351,456 feet export. Rail shipments totaled 
64,163,170 feet, or 54% of the week’s shipments, and local deliveries 
5,364,300 feet. Unshipped domestic cargo orders totaled 161,315,925 
feet, foreign 126,399,353 feet and rail trade 169,079,472 feet. 
Southern Pine Reports. 

The Southern Pine Association reports from New Orleans that for 153 
mills reporting, shipments were 7.88% above production and orders were 
11.30% above production and 3.17% above shipments. New business 
taken during the week amounted to 81,868.692 feet, (previous week 79,- 
894,440); shipments 79,354,812 (previous week 87 ,432,867); and production 
73,558,885 feet, (previous week 76,030,261). The normal production 
(three-year average) of these mills is 83,884,685 feet. Of the 152 mills 
reporting running time, 81 operated full time, 6 of the latter overtime. 
Three mills were shut down, and the rest operated from one to six days. 

The Western Pine Manufacturers Association of Portland, Ore., reports 
production from 32 mills as 32,246,000 feet, as compared with a normal 
production for the week of 34,234,000, and for the week earlier 34,527,000. 
Shipments were slightly less last week and new business slightly larger. 

The California White and Sugar Pine Manufacturers Association of 
San Francisco, reports production from 21 mills as 31,015,000 (67% of 
the total cut of the California pine region) as compared with a normal 
figure for the week of 31,932,000. Eighteen mills the week before reported 
production as 27,452,000 feet. There were notable increases in shipments 
and new business last week. 

The California Redwood Association of San Francisco, reports production 
from 15 mills as 7,904,000 feet, compared with a normal figure ef 8,662,000 
and for the previous week 6,544,000. Shipments were about the same 
last week, while new business showed some decrease. 

The North Carolina Pine Association of Norfolk, Va., reports production 
from 51 mills as 9,405,000 feet, against a normal production for the week 
of 14,610,000. Fifty-eight mills the week before reported production as 
7,952,000 feet. Shipments were larger last week and orders somewhat 
below those reported for the week earlier. 

The Northern Pine Manufacturers Association of Minneapolis, Minn., 
reports production from 8 mills as 12,230,000 feet, as compared with a 
normal figure for the week of 12,675,000. Seven mills the preceding week 
reported production as 13,020,000 feet. Shipments and new business 
fell off to some extent last week. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis., (in its softwood production) reports production from 48 
mills as 5,893,000 feet, as compared with a normal production for the 
week of 20,607,000. Fifty-one mills the previous week reported pro- 
duction as 5,706,000 feet. ‘There were notable increases in shipments 
and new business last week. 

Hardwood Reports. 


The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis., reports production from 72 units as 9,565,000 feet, as com- 
pared with a normal figure for the week of 15,085,000. Eighty units the 
preceding week reported production as 6,689,000 feet. Shipments showed 
a heavy increase last week, and new business was slightly less. 

The Hardwood Manufacturers Institute of Memphis, Tenn., reports 
production from 325 units as 41,719,000 feet, as against a normal pro- 
duction for the week of 68,178,000. Three-hundred and forty-one unite 
the week earlier reported production as 85,902,000. Shipments and new 
business showed noticeable increases. 








West Coast Lumbermen’s Association Weekly Report. 

One hundred twenty mills reporting to the West Coast 
Lumbermen’s Association for the week ended July 14 1928 
manufactured 110,656,236 feet, sold 113,051,759 feet and 
shipped 138,157,952 feet. New business was 2,395,523 feet 
more than production and shipments 27,501,716 feet more 
than production. 





COMPARATIVE TABLE SHOWING PRODUCTION, NEW BUSINESS, 
SHIPMENTS AND UNFI ORDERS. 

Week Ended— July 14. July 7. June 30. June 23. 
Number of mills reporting 120 113 115 112 
Production (feet)... .-- 110,656,236 61,924,373 119,880,930 119,750,160 
New business (feet) - - - - - 113,051,759 99,364,980 120,101,253 113,414,148 
Shipments (feet) ....--.-- 138,157,952 94,323,216 155,878,134 135,231,013 

Unshtpped B 
|)” ae 172,499,040 172,783,389 163,738,786 170,996,158 
Domestic cargo (feet) ... 156,386,580 165,363,836 168,328,990 183,057,652 
Export (feet).......---- 120,171,343 119,745,434 124,154,185 128,549,368 

Total (feet)_...-.-.-- 449,056,963 457,892,659 456,221,961 482,603,178 

First 28 Weeks of— 1927. 1926. 1925. 
Average number of mills- 11 78 10. 118 
Production (feet) .....-- 3,221,408,928 2,064,264,273 2,831,945,442 2,784,244,751 
New business (feet) ..-.-- 3,529,170,771 2,205,644.039 2,990,799,075 2,876,340,186 
Shipments (feet) .....-.-- 3,439,607,880 2,156,810,421 2,947,786,882 2,915,126,004 








Activity in the Cotton-Spinning Industry for June 
1928. 


The Department of Commerce announced on July 20 that 
according to preliminary figures compiled by the Bureau of 
the Census, 35,749,944 cotton spinning spindles were in 
place in the United States on June 30 1928, of which 28,624,- 
488 were operated at some time during the month, compared 
with 29,060,360 for May, 30,965,404 for April, 31,412,820 
for March, 31,687,012 for February, 31,697,876 for January 
and 32,756,862 for June 1927. The aggregate number of 
active spindle hours reported for the month was 7,247,726,- 
545. During June the normal time of operation was 26 days, 
compared with 2614 for May, 24 2-3 for April, 27 for March, 
24 2-3 for February and 25)4 for January. Based on an 
activity of 8.83 hours per day, the average number of spindles 
operated during June was 31,569,503, or at 88.3% capacity 
on a single-shift basis. This percentage compares with 95.0 


for May, 94.8 for April, 96.8 for March, 101.2 for February, 
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101.5 for January and 109.3 for June 1927. The average 
number of active spindles hours per spindle in place for the 
month was 203. The total number of cotton spinning spin- 
dles in place, the number active, the number of active spindle 
hours and the average spindle hours per spindle in place, 
by States, are shown in the following statement: 


























Spinning Spindles. Active Spindle Hours for June. 
State. In Place Actite Dur- Aver. per Spitn- 
June 30. ing June, Total. dle in Place. 

Cotton-growing States._| 18,480,666 | 17,755,262 |5,110,467,533 277 
New England States_...| 15,665,266 9,571,110 |1,892,977,824 121 
All otber States_....... 1,604,012 1,298,116 | 244,281,188 152 
BRR ii in db cdnnebiciis 1,617,340 1,546,362 | 427,896,941 265 
Connecticut... ........ 1,123,612 1,040,622 203,377,230 181 
bbb Sedteconened 3,075,788 2,958,562 868,223,025 282 
Sebi dhe etinwe wien 1,106,036 824,622 154,055,195 139 
Maasachusetts......... 9,543,182 4,823,426 938,817,080 98 

Mississippi. ........... 177,078 145,998 49,744,782 281 , 
New Hampshire. _._.._. 1,414,950 936,178 | 201,925,960 143 
New Jersey............ 378,936 56,834 57,459,460 152 
Po. 837,736 626,882 122,136,334 146 
North Carolina........ 6,181,122 5,910,484 |1,654,937,319 268 
Rhode Island--.......- 2,332,678 1,829,368 | 377,891,038 162 
South Carolina........- 5,484,848 5,380,364 |1,674,398,970 305 
‘emmessee. - .......-... 604,212 554,532 170,888,268 283 
TR  debdddnaewescnes 282,196 251,332 60,704,890 215 
i enatheats mee mihee 711,228 685,758 119,683 ,666 168 
All other States. _....._. 879,002 753,164 165,586,387 188 
United States____.... 35,749,944 ' 28,624,488 '7,247,726,545 203 














Lockout in Lancashire Ordered by Spinners—Employ- 
ers Resent Strike at One Mill Over Payment of 
Workers’ Dues to Union. 


A wireless dispatch to the New York “Times” from Man- 
chester, England, under date of July 20, said that the 
Federation of Master Cotton Spinners Associations had on 
that day decided to recommend a general lockout of all the 
spinning mills in Lancashire as a result of a strike at the 
Ramsay Mill in Oldham, which arose over a dispute be- 
tween an operative spinner named Ackley and his trade 
union. If the lockout takes place as the outcome of what 
appears to be a trivial dispute, about 500,000 workers will 
be affected. The spinner who caused it hadn’t paid his 
dues to the union for ten months and his fellow-workers 
decided that they wouldn’t work any longer with him. The 
firm employing Ackley protested that it was no concern of 
theirs and refused to discharge him. The Federation of 
Master Cotton Spinners Associations declares that although 
Ackley offered to pay up all arrears, the union insisted that 
he should rejoin as a new member which would thus cancel 
the accrued benefits to which he is entitled as a result of 
over twenty years’ membership. The Federation adds: 
“To bring about a stoppage and dislocation of the firm’s 
business as a means of determining some private dispute 
between its work people and the union is an unwarrantable 
menace, which, on no account, can be tolerated.” 








Petition for an Injunction Against New York Cotton 
Exchange Denied. 


The application of Louis N. Osmond for a temporary 
injunction to restrain the New York Cotton Exchange, 
George H. McFadden & Bro. and Anderson, Clayton & Co. 
from delivering allegedly substandard cotton on future 
contracts was denied in an opinion handed down on Thursday 
by Justice Alfred Frankenthaler in the Supreme Court of 
New York County. The court held that Osmond had failed 
to prove that inferior cotton to the %-inch staple standard 
provied for was in existence in the Port of New York, as his 
original complaint had contended. Mr. Osmond a cotton 
broker who announced Wednesday that he and a group of 
associates had incorporated to form a secondary cotton 
exchange dealing in raw cotton and various natural and 
manufactured by-products, brought the suit against the 
exchange and its two members several weeks ago. He 
eontended that the presence of the sub-standard cotton in 
this port had served to depreciate the price from 27c. to 
15c. a pound, and that he had thereby lost $500,000. 

Justice Frankenthaler in his opinion points out that “‘it is 
difficult to understand on what theory the plaintiff seeks to 
hold the defendants responsible for the Government’s ap- 
proval of ineligible cotton’’ and that there are no averments 
of fact to warrant conclusions of legal liability on the part 
of the defendants. The court adds that since it has not been 
proved that there is an considerable quantity of such cotton 
in the port it is not necessary to pass on the responsibility 
of the defendants. 

The New York Cotton Exchange issued the following 
statement with reference to the matter: 

The petition for an injunction against the New York Cotton Exchange 
applied for by Louis N. Osmond, organizer of the National Cotton Ex- 
change, Inc., was denied in a lengthy opinion handed down on Thursday 


in the special term of the Supreme Court by Justice Frankenthaler, on the 
ground, principally, that the Secretary of Agriculture of the United States 





ss 
fixed the classification of raw cotton and that the New York Cotton Ex- 
change and its co-defendants in the action, George H. McFadden & Bro. 
and Anderson, Clayton & Fleming had nothing whatever to do with the 
classification of cotton. The opinion of the Court, as contended by the 
New York Cotton Exchange’s counsel, Cadwallader, Wickersham & Taft, 
was that there were no grounds for complaint and especially sincethere was 
no evidence to prove that the defendants were responsible for the classifica- 
tions passed on by the Department of Agriculture. The opinion alsosaid 
that the petitioners failed to establish that there was any considerable 
amount of ineligible cotton in the Port of New York. Milton 8S. Cohn and 
Oliver Levy, counsel for the National Cotton Exchange, brought the 
action against the New York Cotton Exchange. 

Officials of the New York Cotton Exchange refused to 
comment upon the formation of a new cotton exchange that 
would deal in odd lots and would have a thousand members, 
including representatives of the cotton planters. It was 

inted out, however, that several odd lot cotton exchanges 

ad been formed here in the last 10 years and that most of 
these had been closed by the District Attorney for bucketing 
operations. 








National Cotton Exchange Chartered by L. N. Osmond 
—1,000 Seats Will Be Sold. 

Louis N. Osmond, who sought an injunction to restrain 
the New York Cotton Exchange and two cotton brokerage, 
firms from tendering ineligible cotton on contracts for future 
delivery and from passing as eligible any cotton which is 
ineligible, has with other interests obtained a New York 
charter for a new cotton exchange, according to an announce- 
ment by Milton Seymour Cohn and S. Oliver Levy, attor- 
neys, on July 25. The new organization would be known 
as the National Cotton Exchange, Inc. It would provide 
for trading in raw cotton, natural and manufactured by- 


products, like cottonseed oil and linters, and also “gray 
goods.’’ 


The Exchange would have 1,000 seats selling at $250 each, 
which compares with 450 seats on the New York Cotton 
Exchange. Prices for seats on the existing Exchange range 
around $35,000 each. The attorneys said that more than 
100 applications for seats on the new Exchange had been 
received from traders in different parts of the country. 
The New York “‘Times’’ on July 26 contained the following 
further facts regarding the proposition: 

Temporary headquarters have been opened at 15 Moore Street. The 
first meeting of the incorporators of the company, according to present 
plans, is to be held in the latter part of August. One of the objects of the 
Exchange, according to Mr. Osmond, will be the equal distribution of mem- 
berships throughout the country, especially in the South, where 8,000,000 
persons are engaged in the growing and manufacture of cotton and cotton 
products. 

“There is plenty of room for a new cotton exchange here,”’ said Mr. 
Osmond, ‘‘when it is considered that at the present time there are three 
stock exchanges and two rubber exchanges Also the new exchange con- 
tains a novel departure from the extablished practice, offering as it does 
facilities for the trading of standard grades of gray goods and cotton linters.”’ 

Mr. Osmond said the Exchange would have provision for the trading 
of future cotton contracts in units of 25, 50 and 100 bale lots. 

The Exchange, according to Mr. Osmond, also will assume the obliga- 
tion to protect its members and non-members equally from any infringement 
of its form of contract, whether by the delivery of inferior cotton or otherwise, 








Cotton Parley August 6 to Fix Price of Staple— 
Farmers’ Marketing Association Will Work For 
Stabilization. 


The New Orleans “Times” Picayune for July 24 publishes 
an Associated Press dispatch from Dallas, Texas, saying 
that a South-wide conference to determine a profitable 
price for cotton and to stabilize the price will be held there 
August 6 under auspices of the Farmers’ Marketing Associa- 
tion of America. According to President W. B. Yeary 
the call for the conference was signed by Senator John 
Davis, W. S. Kirby, John J. Simmons and T. W. “‘Whit’”’ 
Davidson, together with other members and directors of the 
association. Mr. Davidson will preside. Business men, 
bankers, representatives of Chambers of Commerce through- 
out the South and cotton farmers are expected to attend, it 
is stated. Methods to prevent baneful influences on the 
profitable price from either authorized or unauthorized 
crop reports will be sought. 

“It is not a question of ‘can the price of cotton be made stable and 
profitable,’ ’’ Mr. Yeary said. “It is only a matter of informing the 


people how it can be done and then ‘educating’ them in the belief that it 
cannot be. 

“The untimely remarks emanating from the department of agricul- 
ture last fall, creating a bear sentiment which was seized on by futures 
dealers to their profit, reduced the price of cotton $40 a bale. Secretary 
of Agriculture Jardine has no more power to create a bear influence on 
the cotton market than the combined people of the South have to create 
a bull influence. 

“Prosperity of the South depends upon a profitable price for cotton,”’ 
Mr. Yeary said, “‘and bankers and business men are of that opinion and 
ready to co-operate in arriving at such a price.” 








Report of National Association‘of Finishers of Cotton 
Fabrics for June 1928. 

The National Association of Finishers of Cotton Fabrics, 

at the request of the Federal Reserve Board, has arranged 
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for a monthly survey within the industry. The results of 
the inquiries are herewith presented in tabular form. The 
secretary of the Association makes the following statement 


concerning the tabulation: 

The figures on the attached memorandum are compiled from the reports 
of 28 plants, most of which are representative plants, doing a variety of 
work and we believe it is well within the facts to state that these figures 
represent a cross section of the industry. 

N»te.—(1) Many plants were unable to give details under the respective 
headings of white goods, dyed goods, and printed goods, and reported their 
totals only; therefore, the column headed ‘‘total’’ does not always represent 
the total of the subdivisions, but is a correct total] for the district. 

(2) Owing to the changing character of business and the necessary changes 
in equipment at various finishing plants, it is impracticable to give average 
percentage of capacity operated in respect to white goods as distinguished 
from dyed goods. Many of the machines used in a finishing plant are 
available for both conversions, therefore the percentage of capacity oper- 
ated and the work ahead is shown for white goods and dyed goods combined. 


PRODUCTION AND SHIPMENTS OF FINISHED COTTON FABRICS. 











































































Whtte Dyed Printed 
Goods. Goods. Goods. Total. 
ay 1928. 
Total finished yds. billed during month 

D sa hicniasih neh nis datnivinds wtneridnaiaid 9,939,606|13,540,884/10,438,325|38,207,063 
Mubwbhbnetdvninhscdmabeme 4,077 ,433 953,658] 2,961,850)14,954,404 
Ih, nti ddtibivtis tnalbwabbisiaie 6,015,550] 4,305,224) -....-. 10,320,774 
Dinh bhvidamiinmoiaabibne 6,632,381] 1,418,819} -....- 7,051,200 
Ddistecéboskénatinéstassd OS eee Bee 3,005,815 

WE diitdecatstdcssibensnbopad 28 ,670,785|20,218,585/|13,400,175|73,539,256 
Total grey yardage of finishing orders 
received— 
a ae ey eee ee 11,336,706) 12,927 ,944|10,334,319|37,154,501 
| EEE Nee 5,367,476) 4,611,235) 1,277,732|15,341,768 
Dttidvddtudienanawatsadn aunt 6,183,292} 4,391,129}  -..... 10,574,421 
| REY PE SEE RT eee 5,493,823} 1,269,594) -....- 6,763,417 
Dil tekddbudestasuccanned FY Re ee. RR 3.126,653 
FI ‘shinies cae breed tr temnenainel 31,507 ,950|23,199,902/11,612,051/72,960,760 
Number of cases finished goods shipped 
to customers— 
4,159 4,680 3,179 22,553 
4,661 EE <<<, “nemebeneien 13,106 
3,957 yf ee’ ae 506 
ee Cideiale:  deoegel 4,099 
BEE: sepecal . aedeee 1,291 
. — ae 15,942 8,221 3,179 47,555 
Number of cases of finished goods held 
3,419 3,662 2,757 16,271 
5,741 SG tewgcd 14,806 
e eee Beep aes 5.761 
ceevce | ‘walenéds - aiiaee 3,116 
oe! execu. «sede 495 
I aistnsclip. steht dsn sen cote cep elie aieinns 10,787 5,351 2,757 40,449 
White and Dyed 
Total average % of capacity operated: Combined 
Dictieametstiinm Seb eidhendit aunties qakwtits 54 97 59 
is in saie itei tn tick tenterninied inen scab 52 91 61 
Miwttsrddshedusasnanscad eae. tam OF 73 
bciindsidoeldneedunmed dames — eran 52 
5. sncanincities wile et iathi bias shitiiniinniel Re Gwit: od lwo 124 
Average for all districts_........ 57 95 62 
Total average work ahead at end of 
month, expressed ip days— 

GE Labocacineasencmonecesiee 2.9 12.9 4.8 
AES OIE NS TB RE 2.7 2.6 3.0 
BSR NT g ibd Me 32 — | eel 4.5 
Di nttsmcmbdinni ne wb iimmael | Ss feo 3.0 
Re aE AL 2 Se | 7.9 

Average for all districts_.......- 3.3 a 4.3 
Whtte Dyed Printed 
June 1928 Goods. Goods Goods. Total. 
Tota! roma yards billed during 
mouth— 

SRE Deeththnndcdbdsteanneesn 9,097,706| 13,353,018} 10,260,219/36,684,425 
Ti ss igdlith sina dh piniteetnsk Minera nthe eee 3,835,796 494,957) 2,946,696) 13,804,920 
Divkdianstese Ga SIRES 6,283,947] 4,552,733] ------ 10,&36,720 
| RE a eS ae 4,635,227) 1,417,501) -.---- 6,952,728 
Dpactecavkncnanmenesannd DT sskeccel ©. sone 2,650,087 

FI lose Siamese doen a dnincdsll taal 26,502,763) 19,818,249) 13,206,915/70,028,880 
Total grey yardage of finishing orders 

PEE Biudbddsdecoancnchacecnse 9,562,911/12,263,097| 9,011,784/32,651,191 
ie diiisin tethigy os do dhchiigs ikea sede ial 5,003,362] 3,787,282] 1,271,202)12,776,303 
Dice thane ghaithananndamaial 5,369,827] 3,408,887} -.---. 8,778,714 
_ EES NET EET I 4,104,092 024,403} -..... 5,028,585 
inked nine dhepeoensdikindinn B Reet: © seskaeehx «mesaal 2,112,074 

- REE Ree Seen ae ee 26,152,266|20,383,759) 10,282,986/61,346,867 
3,951 4,187 2,745 20,147 

3,771 Dene. senawe 11,464 

3,775 E inaheasoul 6,136 

Sweet sacecGr  auéeacd 3,885 

ee ee eee 725 

14,143 7,419 2,745 42,357 

District 1 3,413 3,603 2,518 15,647 
2 5,759 Sn 5. ome 14,321 
3 8 gil 2 > i lig eR 5,629 
Csindiustishvsébosiacawal  <s0kanae Lever ce °-sdeued 2,890 
8 Mee aaa erye <n 420 

i a a a 10,699 5,047 2,518 38,907 
White and Dyed 
Total average % of capacity operated: Combined. 
D 1 47 78 50 
47 75 53 
—  . -... wennen 60 
ie eee se 51 
Rae Ves ae ee 104 
Average for all districts...._.._- 50 77 53 
Total average work ahead at end of 
mouth, expressed in days— 
SE i hr chit ite ano a 























American Woolen Cuts Staple Men’s Goods for Spring— 
Concession to Buyers on Rising Wool Market 
Startles Industry—Seek Increase of Loom Ac- 
tivity on Low Prices—Fancy Goods, on Other Hand, 
Sharply Advanced. 


The American Woolen Co. opened staple men’s wear 
fabrics for spring 1929, on Monday at an average reduction 
of 2c to 10¢ a yard, but low priced cheviots were slightly 
higher than the last fall list, and tropical worsteds for the 
coming summer season were marked up from a few cents to 
as much as 22c a yard. Prominent numbers in the serge, 
unfinished worsted and frenchback families were readjust- 
ed downward rather sharply, due, it is understood, to 
severe competition. The New York Journal of Commerce 
in reporting the foregoing in its issue of July 24 (by Marshall 
M. Jacobson) adds: 

This step by the largest factor in the industry created somewhat of a 
sensation in selling circles, owing to general expectation that prices for the 
new lightweight season would remain unchanged or go slightly higher, in 
line with the rise in raw material costs since the last opening in February. 
To say that competitors and customers were surprised is to put it mildly. 

In view of the diligent efforts made by the Wool Institute in recent 
months to secure a firm price policy in order that the severe losses of recent 
years might be circumvented, the policy of the big company, which is an 
active member of the institute, indicated clearly that the independence of 
the individual members is unfettered and unrestrained. 


Seek Greater Capacity. 

The impression derived from the price reduction on staples is that the 
American Woolen Co. is determined to go out for business and run its mulls 
at greater capacity than heretofore. It is suggested that it has bought 
wools favorably, and in spite of a very firm woo] market, it is able to 
make unusually attractive prices due to the wools it controls together 
with the economics the company is steadily making in manufacturing. 
It is denied that any large surplus of piece goods or clothing exists due to 
cautious manufacturing. 

Another explanation of the lower prices is advanced in selling circles, to 
the effect that competition presented by three other large mill interests 
prominent in staple men’s goods does not permit the leader to maintain 
values as well as it would have liked. Two of the three large competitors 
are not members of the institute, so that they are in no way bound by 
sentiment manifested by members as regards price policy. 

That lower prices named on staples are not to be taken as a criterion of 
actual cleth values is the feeling in authoritative quarters. This view is 
amply supported by the fect that the American Woolen Co. has advanced 
tropical worsteds, which fall into the “fancy’’ goods category, 4c or 5c a 
yard or more staple lines to as much as 22c on highly styled silk and rayon 
decorated summer specialty fabrics. 


Price Contrast. 


The contrast between the price trends on staples and fancy goods is 
sharply defined. Skeptical buyers believe that the mills must have sur- 
plus goods to dispose of if staples are cut without justification on the score 
of wool costs, which are highest in two years, following an advance for 
the current fall of 2\%c to 7c a yard over the previous spring. Thus staple 
prices for spring 1929 are in many instances lower than a year ago while 
all wool costs are from 10 to 25 per cent higher. 

If new prices on staples are to be regarded as a guide rule to values 
then mills which in recent seasons showed no profit, but actually experi- 
enced heavy losses, have little to hope for in the way of financial recoup- 
ment. Well-posted authorities contend that several of the larger in- 
dependent mills courted this ‘‘bombshell’’ by quietly undercutting the 
big company on staples when the latter was striving to co-operate with 
other factors in establishing a more stable foundation in the matter of price, 
terms, discount and dating policies. 

“The American Woolen Co.,"’ said a noted selling agent, ‘‘is not to be 
regarded as ‘guaranteeing’ the maintenance of prices merely because it 
is a member of the Wool Institute and is willing to co-operate with other 
cloth producers. It is common knowledge that at least three large factors 
in staples, particularly serges, have been courting a price war by under- 
cutting the leaders’ prices, so that this reduction for spring 1929 should 
not surprise those who are aware of what is going on ‘on the inside’.’’ 

The rather sharp rise in fancy tropical goods over 1928 levels, which 
had been advanced 2c. over 1927 levels, is held to be indicative of 
material advances in prospect on regular fancy woolen and worsted suitings 
and topcoatings to be opened within a month for the spring of 1929. In 
the tropicals collection for 1929 are nine fancy styles and six staple or 
semi-staple textures. The following is a comparison of prices on 11 of 
the 15 numbers, terms 3-30, 1-60 or net-4 months. 


Tropicals Compared. 
BASE PRICES. 





Style— 1929. 1928. Ado. Style— 1929. 1928. Ade, 
Champlain (EE)— National-Prov. (B)— i ew 4 
Sor ere 1.76 $1.558 20.2c/ 16 (3-ply)_._.-.-.-- 2.43 -: 2.372 2 5.8¢ 
Ayer (BB)— Shausheen (DD)— 4 { 
a 2 eee 1.53 FF wey 3 Seeeerey ree es 2.02 % 2.023 *0.3¢ 
Cc pckabnkbes 1.93 1.883 4.7¢ Manton (Q)— : ; ( 
 . eae «foe eee ee ee eee 1.93 3 1.953 *2.3¢ 
Washington (A)— Purtian (N)— at pw i 
| Spe Ga ae (oy , ie? bk Ripper ean SIRE 2.36 4 2.278 8.2¢ 
Wood (AA) Beoli (F)— a . 
ee eis re Me A ie oS” 2.34 2.116 22.4¢ 
* Declines 


No. 6717-1, an 8-ounce tropical in the Ayer line, is the lowest priced 
tropical worsted in the whole collection, which at a base of $1.53 gives 
a net value of slightly over $1.48 a yard. an unusually low price, even 
though in the staple range No. 115, one of the most popular fabrics of 
its kind in the market, being the celebtated EE number at $1.6714 base 
(less 10) in the current 1928 list, is an 8}4-ounce fancy priced at $1.76 
(less 3), showing a net advance of over 20c. 

Manton’s 191 is an 8-ounce cloth, Ayer’s 6047 a 9-ounce number, and 
Beoli’s 804 is a 12-ounce summer cloth, which is up close to 22c., and 
therefore may be indicative of appreciable mark-up on heavier fancy 
worsteds at the opening next month. From the base prices given above 
prices on individual! cloths may be priced from 2 4c. to 22%c. a yard higher 
for added silk or rayon decoration. 

. The low to high prices on tropicals for individual mills follow: 
Department 1— Low. fsa 
Dedee6ereceesenesere Be 
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COMPARISON OF STAPLES PRICES. 





Fall ‘prt Fall 
le— Oz. 1928. 1929. Deel. Style— Oz 1928. 1929. Deel. 

Washington Serges— Purtian Serges— 

Sianence 12 $2.02 $1.97 Se} 36...... 14% $3.40 $3.32 8e 

3554. ..._- 12 2.21 2.14 TOG Seibesbsen 15 3.46 3.37 9e 

, NCE 16 2.77 2.67 10c Washington Cheviots— 

GT sstnee 18 3.02 2.92 10¢ | 3756-...-.- 12 1.54 $1.56 *2¢ 
eae os 3.21 3.11 10¢ | 3631......12 1.72 1.72 ign 

Shawsheen Serges— eT sa mnme 14 1.72 1.74 *2¢ 
, 1l $2.02 $1.92 10¢ | 414-1___.- 14 1.86 1.87 *le 
a 14 2.44 2.34 10¢ |} 12061x_..f18%4| 2.03 2.10 *7¢ 
GE cnccee 15 2.53 2.43 10¢ 19 

Wood Serges— * Advance. 

Gesesas 10% $1.82 $1.81 le Wood Cheriot— 

, 2.05 1.94 lic | 9028-...... 13 $1.63 $1.61 2e 
== 12 2.14 2.06 8e Washington Unfinished 

9070 lnetiesdn avin 13 2.28 2.18 10« Wo01 steds— 

3 2.27 2.21 6e | 3333...... 12 $2.13 $2.08 5e 
is} 2.21 2.17 4c | 8144%4-2...14% 2.95 2.85 10¢ 
9115-14__.15 2.87 2.77 10 Wood Unfinished Worsteds— 

Seti se 16 2.88 2.78 10¢ | 9613-1_._.13 $2.07 $2.07 ans 
.) 13 2.91 2.81 10c | 9812-1___.12 2.28 2.21 7e 
. een 16 2.96 2.86 10 | 9591-1_...12 2.31 2.22 9e 
Wess ba 12 3.03 2.94 9c | 9813-7___.13 2.33 2.27 6c 

Fulton Serges— 9814-7_...14 2.41 2.34 7¢e 
3192...... $2.16 $2.06 10c | 9816—7_...16 2.58 2.54 4e 
|, ee 14 2.51 2.41 10c | 9884...... 13% £2.70 2.61 8c 

SATE 1 2.51 2.41 10¢ 
See 2.86 2.76 10c Wood 
 «, em 18 2.91 2.81 10¢ in onawe 16 $3.34 $3.21 13¢ 
= ee , 8.00 2.90 10¢ | 9816-3-_...16 3.67 3.56 lle 
SOR awsim asi 18 3.35 3.25 10c | 9733-....- 16 3.67 3.57 10e 
Ayer Serges— or 16 3.73 3.65 
bide $2.25 $2.16 9c | 9116—58_-..16 3.82 3.72 10¢ 
PENCIL STRIPES COMPARED, 
Fall pring Fall e 

Style— Oz. 1928. 1929. Deel. Style— Oz 1928 1929. Deel. 
Cl 10% $1.90-2 $1.91 — eo 5 2.60 2.52 8c 
. oe 2.23-6 2.15 8c | 8020...--- 15 2.63 2.55 8c 

GO) BeG.u.cs0 14 2.95 2.87 8c 
8e | 9625..._-.-. 16 2.98 2.90 8c 
4c | 9627...... 16 3.06 2.98 8e 
8c | 3844.....-. 16 3.09 3.01 8c 


8c 





High Dept. 2 (Pencil Stripes) Low. High. 
Se i hb na ossgncsssseae 74 $2.08 
od. . | Sea ee 1.91 2.08 
PAS eS Seer Ts 2.10 3.01 
BUeT (EEN. o cccoscnnane 2.45 2.55 
3.46 
3.13 








Domestic Exports of Grain and Grain Products. 


The Department of Commerce at Washington gave out on 
July 25 its monthly report on the exports of the principal 
grains and grain products for June and the six months ending 
with June, as compared with the corresponding periods a 
year ago. Total values of these exports were smaller in 
June 1928 than in June 1927, $18,898,000 being the value 
in June 1928 against $27,313,000 in June 1927. Exports of 
corn in June this year were only 968,000 bushels as against 
1,008,000 bushels in June 1927; exports of oats only 70,000 
bushels against 1,462,000 bushels; exports of rye but 1,293,- 
000 bushels against 3,571,000 bushels; exports of wheat, 
5,006,000 bushels against 7,549,000 bushels and exports of 
wheat flour, 686,000 barrels against 863,000 barrels. Ex- 
ports of barley and rice, however, went out in larger quanti- 
ties in June of this year than in June last year. The details 
are as follows: 


DOMESTIC EXPORTS OF PRINCIPAL GRAINS AND GRAIN PRODUCTS. 





























Month of June. 6 Months Ended June. 
1927. 1928. 1927. 1928. 

Barley, bushels. .....-.--.-.- 1,186,000} 1,663,000 8,059,000 6,676,000 
° RE Sere $1,086,000) $1,599,000} $6,773,000) $7,062,000 
WEEE, B,. « koe wdedacscue 20, 275,000 1,368,000 1,463,000 
Corn, bushels 9,582, 14,528,000 
I ie is ae ht tek ie i a $7,820,000) $15,219,000 
Maite and mila, budhele......2) cece) |= jereseee 949,000 
Corn meal, barrels 257,000 128,000 
Homing and grits, pounds----- 16,350,000 4,763,000 
Oats, bushels ,309, 3,291,000 
eS ig cosan Seen $3,260,000) $1,421,000 
Oatmeal, pounds. -.....-..---- 5,273,000} 4,338,000} 25,201,000} 26,831,000 
ET I ca cnt casts canta es 17,347,000} 24,679,000| 172,539,000) 163,376,000 
(a ee Se a ee Cee $763,000) $1,045,000) $7,138,000} $6.227,000 
Rice, bruken pounds--------- 4,194,000} 4,450,000) 42,441,000) 51,415,000 
_ Ya pas Ee ary et $147,000 $140,000} $1,254,000} $1,361,000 
I I ih co pimenacddéoon 3,571,000} 1,293,000} 16,091,000 6,195,000 
OR ee es $4.260,000| $1,792,000) $18,956,000) $8,572,000 
Wres, MON. 5 nice wtoccon 7,459,000 ,006, 45,833,000} 23,524,000 
ie ata ie $12,271,000) $7,437,000) $68,581,000) $33,378,000 
Wheat flour, barrels.......-- 863,000 686 ,000 5,733,000 5,831,000 
ee tl $5,820,000} $4,563,000] $38,189,000} $36,723,000 
Biscuits, unsweetened, pounds-_ 426,000 558,000 4,080,000 3,969,000 
Biscuits, sweetened, pounds- -- 328,000 386,000 2,677,000 2,016,000 
Macaroni, pounds_....------ 428,000 747,000 4,081,000 4,585,000 
Ta WHERE 3 iso a so cmwaintin $27 ,.313,000'$18,8946,000'3159,410,000'$116,863,000 











Ontario Wheat Pool in its First Year Meets With 
Success. 


The Toronto “‘Globe’’ in its issue of July 24 reported that 
the first year’s operation of the Ontario Wheat Pool, when 
a volume of over 1,250,000 bushels was handled has just 
been closed, according to an announcement from the United 
Farmers’ Co-operative Co., Ltd. H. B. Clemes, General 
Manager of the United Farmers’ Co-operative Co., Ltd., 
stated that cheques covering final payment were in the mail 
for over 7,000 farmers who marketed wheat since last 
August. Arrangements are now being made as quickly as 
possible for the handling of the 1928 crop throughout the 


territory in which the pool has been organized, taking in 
several counties not included in the 1927 campaign. The 
“Globe” adds: 


The cheques were accompanied by a letter from E. B. Ramsay, Manager 
of Canadian Co-operative Wheat Producers, Ltd., of Winnipeg—the central 
selling agency of all the Canadian grain pools—in which it is pointed out that 
the amount realized from the sales of Ontario grain gives a gross return of 
$1.3234 on the higher grades of Red Winter, and of $1.30% on White and 
Mixed. The return on lower grades is smaller because of a lesser value for 
milling purposes. From the prices shown in Mr. Ramsay’s letter there re- 
mains to be deducted such charges as the Ontario organization requires for 
overhead, including salaries, stationery, etc., as well as for handling at the 
local shipping point. 

“We view the resultant prices as satisfactory, and feel that Ontario 
wheat has for the first time in many years, both pool and non-pool, been 
sold within a reasonable parity with Western wheat,”’ he states. ‘‘The 
question of being able to sell this wheat so as to give the Ontario farmer the 
benefit of his geographical position over competing wheat is one which will 
depend entirely on the support accorded this co-operative effort. 

“The laek of satisfactory storage facilities for grain in the Province is a 
factor which has contributed to the low price heretofere obtained for On- 
tario wheat when the rush of grain was pressing on the market, and this has 
forced grain to the seaboard for export in competition with foreign and 


Western wheat.” 


Through an arrangement with the Central Selling Agency of the Canadian 
wheat pools the selling end has been looked after by the sales department 


ef the Canadian pool. 








Domestic] Exports of Canned and Dried Foods in 
June and the Six Months. 


The report of the exports of canned and dried foods, re- 
leased by the Department of Commerce at Washington on 
July 26, covers the month of June and the six months 
period ending with June for the years 1928 and 1927. The 


report in detail follows: 


DOMESTIC EXPORTS OF CANNED AND DRIED FOODS. 




















Month of June. le Months End. June, 
1927. 1928. 1927. 1928. 
Total canned meats, pounds- - ---- 1,514,062} 1,219,583) 9,314,834) 9,225,951 
_ a. eeee $535,670 $431,925) $3,283,992| $3,373,730 
Tctal dairy products, pounds- ---- 13,235,472} 9,403,576) 65,077,877) 69,924,021 
ick cis diene tink nak aera 1,893,988] 1,353,365] 9,602,134) 9,896,869 
Total canned vegetables, pounds.-| 6,486,667! 7,977,034) 32,854,373| 37.139,557 
eee eer ee $685,261 $922,475) $3,048,358) $3,596,941 
Total dried & evaporated fruits ,lbs_/19,654,444| 22,761,374/142,111,771/185,934,415 
WON. cidtidpacd aclinsdhvscunne 1,407,555} $1,444,133/$10,274,740/$12, 180,469 
Total canned fruits, pounds------ 15,569,892} 8,505,288) 102,748,795) 110,747,352 
Mah <4 Sasbduwhdbsbscken's $1,378,984 $806,897| $9,599,942} $9,939,843 
Beef, canned, pcunds.-._-_-..--- 293,989 177,655| 1,726,090) 1,189,137 
PR cb dtidas cated mows kite $100,912 $61,100 $543,927 $429,193 
Sausage, canned, pounds.-_-___.-_- 443,232 128,859) 2,211,526; 1,094,409 
bh b wah gat dbbades sdoweee so $132,543 $3° ,724 $667,612 $350,810 
Milk, condensed, sweetened, Ibs.-| 3,189,930) 3,053,565) 18,209,261) 20,203,213 
WES Gals ane snwchace a» annum $526,353 $510,925| $2,851,906) $3,225,866 
Milk, evaporated, unsweetened,ibs} 8,926,427} 5,464,093] 39,401,884 brwrrry ee | 
EE ae: $980,591 $522,618] $4,171,635) $4,410, 
Salmon, canned, pounds.-.....--- 1,197,059} 2,565,676) 26,938,238] 12,587,179 
[_” ee $175,942 $590,835) $4,115,563) $2,702,667 
Sardines, canned, pounds------_-- 2,442,064) 4,612,457) 45,651,930) 39,769,670 
. Se pesets rennin. > Aaa 237,824 374,648| 3,947,539) 3,206, 
Raisins, pounds. _.....-.-------- 11,274,945} 10,981,805] 50,368,955) 66,032, 
i teil é paek in Gdieinnd 3 743,43& 661,002} 3,505,690 +2! 
Apples, dried, pounds__-....---- 980,565 94,640] 11,753,723! 5,794,214 
RR REE eR i $84,549 $12,777) $1,121,496 43, 
Apricots, dried, pounds._....-.-.. 566,082 982,588] 3,337,655) 6,108,643 
A OR aE MIR Pa a Ee $92,294 $112,741 $640,158 $806 ,337 
Peaches, dried, pounds._....--.. 412,216 226,825| 2,371,886| 2,397,01 
Wa anbhnndus nc abaweenhaen $45,210 $23,610 $280,022 $259 ,26 
Prunes, dried, pounds.........-. 5,578,744| 10,168,863) 68,143,046) 99,177,617 
TI ss sh Sic ct lS i ev See 55,566 $603,495) $4,126,426) $5,677,498 
Apricots, canned, pounds...--...- 685,474| 1,364,083) 8,450,698) 11,546,098 
i el a Nan wit min el 6,342 $121,096 $858,186) $1,064,427 
Peaches, canned, pounds_.--.---.- 6,872,532] 1,685,782| 32,041 842) 40 499,115 
VORRn nc caaeos LE Sere 8,758 $145,014) $2,780,322) $3,198,229 
Pears, eanned, pounds. -_-_.-.----- 3,217,917 271,730) 29,220,831) 20,002,506 
y RSE OSES See $283,593 $30,094| $2,856,067) $2,154,803 
Pineapples, canned, pounds- ---- ~-| 3,043,031, 3,041,256) 16,209,082) 21,442,540 
i) SAR See ae $207,914 $310,235! $1,587,199! $2,012,779 

















Crude Oil and Gasoline Prices Are Revised. 


Crude oil and gasoline prices were revised this week in 


numerous instances. 


In Kansas, 


Oklahoma and North 





Texas the revisions tended upward on July 26 when the 
Humble Oil & Refining Co. posted new prices for Ranger, 
North Texas, Mexia, Powell, Richland, Lytton Springs, 
Currie, Moran and Nocona. Crudes below 25 gravity 
were cut 16c. a barrel; 25 to 25.9 cut 14¢.; 26 to 26.9 cut 
12 cents, with small reductions up to 33.9 gravity. There 
are increases from that gravity upward, with 45 to 43.9, 


up 20 cents, and 44 degrees and above up 25 cents. Gray 
County prices have been advanced 2 to 30 cents. Oils of 
44 degrees and above are up 30 cents a barrel. Similar 


increases have been posted in Wheeler and Carson counties. 
All grades in Crane, Upton, Crockett, Winkler and Pecos 
counties are up 5 cents a barrel. 

In making the changes, Humble officials are quoted ag 
saying that the action has been due to increased consumption 
and better prices for gasoline, which resulted in increased 
crude oil runs. Gulf Coast crude remains unchanged. 


Advices from Tulsa stated that Carter Oil Co. has advanced 
the price on Midcontinent crude by 5c. a barrel on 32 
gravity and a ove and has cut prices 7 cents a barrel on 
grades below 32 gravity. 
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From Independence, Kans on July 27 word came that the 
Prairie Oil & Gas Co. has met the new schedule of crude oil 
prices in Kansas, Oklahoma and North Texas as put into 
effect by the Carter Oil Co. and the Humble Oil & Refining 
Ca., both subsidiaries of the Standard Oil of New Jersey. 
Prairie’s new schedule is 88c. a barrel for 28 gravity with an 
increase of 7c. for each degree to and incl. 32 gravity at 
$1.16 a barrel. For 33 gravity it posts a price of $1.21 
@ barrel with a spread of 5c. for each degree above, making 
44 gravity and above $1.76 a barrel. 

These price advances were on July 27 followed by similar 
changes announced by the Sinclair Crude Oil Purchasing 
Co., a subsidiary of the Sinclair Consolidated Oil Corp.; 
the Gulf Oil Corp. and the Empire Gas & Fuel Co. It is 
expected that eventually all of the producers will post 
the new prices, including the Magnolia Petroleum Co., a 
subsidiary of the Standard Oil Co. of New York. 

The Ohio Oil Co. posted an advance of 5c. per barrel on 
Lima, Indiana, Illinois, Princeton and Plymouth crude oils 
and 10 cents per barrel on Worcester crude. 

The Midwest Refining Co. posted new prices for crude oil 
in the Salt Creek, Wyo., field involving a reduction in grades 
of oil of 29 to 33 degree gravity, incl., and an increase in 
grades above 33 degrees. Under the new prices on Salt 
Creek crude, oil of 32 gravity is unchanged at $1.16 a barrel. 
Below 32 gravity prices are reduced by 2 to 6c. a barrel, 
while above 32 they are advanced by 2 to 10c. The new 
price on oil of 29 gravity is 95 cents, against previous level 
tof $1.01. From 29 to 32 gravity there is now a differential 
of 7 cents for each degree, against 5 cents previously. Above 
32 the differential is 5 cents, against 3 cents previously, 
with top price of $1.41 a barrel for 37 degrees and over, 
against previous level of $1.31. 

Light oil prices were also increased during the week, one 
of the earliest changes being announced July 26 by the 
Tide Water Oil Co. which advanced the spot price of tank 
car gasoline along the Atlantic Coast 14 cent a gallon, 
making the new price 1114 cents a gallon. 

The Warner-Quinlan Co. also made a similar price 
advance. The Acewood Petroleum Co. advanced gasoline 
in tank car lots in New York Harbor 14 cent a gallon, 
making California gasoline 1114 cents, and other gasoline 
11 cents. The Sinclair Refining Co., also on July 26 
advanced the price of gasoline in tank car lots Yc. a gallon, 
making the new prices 11144¢. at New York, Philadelphia 
and Portsmouth, Va.; 1134¢c. at Tiverton, R. I.; lle. at 
Charleston, S. C., and 10%c. at Jacksonville and Tampa, 
Fla. The Standard Oil Co. of New Jersey also advanced 
the price of United States motor grade gasoline in bulk 
Yc. a gallon to 11%4e. at all Atlantic Coast ports except 
Charleston, 8. C., thereby meeting the prices recently put 
into effect by other leading refiners. The Atlantic Refining 
Co. advanced spot price of gasoline in tank ears from 1034ce. 
to 11%{c. a gallon. 

The Standard Oil of New Jersey on July 26 advanced 
the price of U. S. motor gasoline for export a half-cent a 
gallon, making the new price 26.9 cents in cases. 

On Jan. 27, the Standard Oil Co. of New York advanced 
the price of gasoline 1 cent a gallon in its territory, which 
includes New York and New England. A general advance 
in gasoline prices is believed to be foreshadowed. 

The new gasoline tank wagon price is 18 cents a gallon 
and the new service station price, 20 cents. The Warner- 
Quinlan Co. met the advance in the New York district and 

the Beacon Oil Co. in the New England section. 

On July 27, wholesale prices at Chicago were quoted as 
follows: Motor grade gasoline, 85<4@834c.; kerosene, 
41-43 water white, 5c.; fuel oil 24-26 gravity, 60@65c. 











Further Increase Occurs in Crude Oil Production. 


A further increase in the output of crude oil occurred 
during the week of July 21 when the American Petroleum 
Institute estimated that the daily average gross crude oil 
production in the United States amounted to 2,401,850 
barrels as compared with 2,391,500 barrels for the preceding 
week, an increase of 10,350 barrels. Compared with the 
output of 2,573,850 barrels per day in the corresponding 
week of 1927, the current figure shows a loss of 172,000 barrels 
per day. The daily average production for the latest week 
east of California was 1,757,850 barrels, as compared with 
1,747,000 barrels, an increase of 10,850 barrels. The follow- 


DAILY AVERAGE PRODUCTION. 





(In barrels.) oa A *28. July 14 °28. vag A 7°28. July 23 °27. 
swt ccsvmnesocedadibines 700 584,050 84,000 865,500 
se lf aun dhe de deapinien Zico Mapas dh 102,300 102,350 103, 600 107,350 
Panhandle Texas. .....-....--- 63,050 63,250 64,200 113,800 
SEE. REE a cbalinkwocsbivaone 85,000 83.000 83,400 87,450 
West Central Texas..........- 56,750 57,100 57,500 68,000 
WD POs on wrchbondcdaotwone 351,750 345,450 337,050 144,450 
East Central Texas. .........--. 21,600 21,850 22,250 33,300 
Southwest Texas........-.....- 25,050 25,000 25,100 32,050 
BeGren LAUER. . ccccwccecses 41,500 42,750 42,650 57,900 
POE La bicockbbinbedibtane 91,350 92,150 91,950 109,550 
St Tess cnanncnkbedes 106,250 106,550 106,650 124,950 
Se ROUND. onc nacheneen 26,850 28,750 28,250 14,550 
Seager ss 115,000 113,000 111,500 111,500 
odes vcmindsenacwbons 62,550 60,300 55,850 56,750 
RY i SO ee 10,150 10,450 10,450 15,800 
CG: siiinin dpeeichdsiae patch usin de otal 8,100 8,300 8,400 7,450 
Be DE, os wadtbetnsrcadava 1,900 2,700 2,050 2,800 
CO i cidcs eevmnininddd sa aiee 644,000 644,500 649,000 620,700 
TOG. wctiiedsasncdeseacas 2,401,850 2,391,500 2,383,850 2,573,850 


The estimated daily average gross production of the Mid-Continent field 
including Oklahoma, Kansas, Panhandle, North, West Central, West 
Texas, East Central and Southwest Texas, North Louisiana and Arkansas. 
for the week ended July 21, was 1,427,050 barrelsascompared with 1,416,950 
barrels for the preceding week, an increase of 10,100 barrels. The Mid- 
Continent production, excluding Smackover, Arkansas heavy oi] was 
1,368,950 barrels as compared with 1,358,700 barrels, an increase of 10,250 
barrels. 

The production figures of certain pools in the various districts for the 
current week compared with the previous week follow (Figures in barrele of 
42 gallons): 





— Week Ended— 

Oklahoma— July 21. July 14. — Week Endead— 
North Braman........-. 3,000 3,050 Southwest Texas— July 21. July 14. 
South Braman.......-.-. 1,500 Ft 3) 13,250 13,500 

_ ee ee 13,750 13.750 Laredo District. .....-.-. 8,550 8,200 
Shhh boocsaneoce 8,350 8,500 North Loutstana— 
Es bec wannbenen 29,800 30,800) Haynesville........... 6,150 6,150 
Bristow t RE ae Sa eee Shee Sea bee cowvdgoen 7,350 7,800 
DE. + + bnasnekioek 9,300 9,400 Arkansas— 

SSSR 6,150 6,300}Smackover, light....... 7,600 ,600 
Eee 51,250 51,500) Smackover, heavy....-. 58,100 58,250 
ae 57,150 57,500) Champagnolle......... 15,700 16,300 

eee 3, 11,950 Coastal Tezas— 
Eis RIVE. cocccccecs 41,700 41,200| West Columbia. ....-.--. 8,300 8,400 
wee eeonenesece 78,150 79,750| Blue Ridge............ 6,900 7,500 
Junetion........ 11,200 10,500 

,  . +, 7 a ae: oily aie 10,600 10,400 
Hutchinson County.... 35,300 35,900| Spindletop..........-. ,000 38,400 
Carson County........ 6,330 ,000 oo 4,000 4,100 
Gray County.......... 20,350 20,250 Wyomtng— 

Wheeler County....... 900 | Salt Creek. ........... 41,500 39,800 
Montana— 

West Central T: PR kntoscbaocascs 8,300 8,600 
Brown County -......... 12,750 13,000 Caltfornta— 

Shackelford Co........ 10,300 10,500/ Santa Fe Springs... ..-. ,000 36,000 

ng Beach......-...-- 202,000 202,000 

West Tezxas— Huntington Beach... . 500 53,5C0 

County ....-.... 20,400 18,400| Torrance. _............ 17,000 17,000 

Pecos County -...--.... 70,400 72,000} Domingues. -.........-.-. 11,000 11,500 

Crane and Upton Cos... 64,900 64,550] Rosecrans............. 6,000 6,000 

LE ee 1,450 176,000 | Inglewood. .........-- 29,000 29,000 

East Central Teras— Midway-Sunset........ 71,000 71,000 

Powell. ...... 10,850 11,000] Ventura Ave.......... 53,500 52,000 

Nigger Creek.......... 1,050 1,050! Saal Beach... .......... 34,500 35,000 
a 








Copper Holds Steady Despite Slow Demand—Tin and 
Silver Higher—Trading in Lead and Zinc Below 
Average. 


Despite the quiet prevailing in virtually all of the non- 
ferrous metals, prices held on a steady basis in the past 
week, “Engineering and Mining Journal” reports. The 
volume of copper sales was the smallest in any week since 
early March, but most producers appeared to welcome the 
respite and not the slightest sign of price weakness was 
observed. Further advances have been made in the price 
of tin in London, with a sympathetic gain in the domestic 
market. It is reported that a strong pool is supporting 
the tin market in London. Little change occurred in the 
position of either lead or zinc. Silver moved higher on 
buying by China. 

Interpretation of June copper statistics as unfavorable 
to the producer and the effect of the continued hot weather 
are given as probable reasons for the lessening in demand. 
Producers held out for 14% cents, delivered in Connecti- 
cut. Copper exporters quote 15 cents, c.if. usual European 
destinations. Sales on foreign accounts amounted to ap- 
proximately 30,000 tons so far this month. One fairly large 
Sale of slab zine took place for October delivery at 6.25 
cents a pound. Prompt shipment zinc held at 6.20 cents, 
St. Louis basis. Lead sales have been slightly under aver- 
age, but the tone of the market is good. Spot lead in Lon- 
don is firmer. 








Steel Output Maintained—Pig Iron Price Drops. 


Steel making has stepped up slightly from a little under 
75% of capacity a week ago to a full 75% rate declares the 
“Tron Age”’ of July 26 in its weekly summary of conditions 
in the iron and steel industry. Against this, new business 
and fresh specifications on contracts fell off in the week, 
and orders appear to be growing individually smaller. The 
increasing conservatism in buying thus indicated makes it 
difficult to forecast more than a week or two. Yet none of 


the important channels of steel outlet has narrowed to any 
definite degree. 





ing are estimates of daily average gross production by dis- 
tricts for the weeks noted: . : 





From the railroads there has been a normal steady con- 
sumption of bars, plates and shapes; but, if anything, 
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improvement is looked for from this quarter in view of better 
earnings of important lines and good crop prospects. How- 
ever, car buying, not now in evidence, would not immediately 
increase steel rollings, even if it were on a large scale, because 
of the time element in assembling car specialties prior to 
getting under production. Freight car shops are fast 


reaching the point where shutdowns are imminent, observes 
the “‘Age,”’ adding: 

The automotive and farm implement industries show little, if any, 
recession. The seasonal lull which has overtaken some automobile builders 
seems to be offset by greater activity of those bringing out new models. 
Output of the first half of the year, 2,201,880 passenger cars and trucks, 
Was exceeded only by the production of the first half of 1926. 

Further large line-pipe requirements are promised in plans of the Sinclair 
Pipe Line Co. to supply Chicago from the Southwest, taking § and 12-in. 
pipe, and in a line, which may come earlier, from Louisiana to Kansas City. 
One of the largest inquiries for oil storage tanks in some time, for 12 tanks in 
western Texas, will take 5,000 tons of plates. . 

A firmer price stand is being taken by producers, with the result that 
more sales at the level being sought for the current quarter on the heavy 
tonnage products, 1.90c., Pittsburgh, have come to light. The 1.85c. 
base still obtains in cases on steel bars and is fairly common on plates. 

Strip steel remains weak, and neither this form of steel nor cold finished 
bars are moving as freely as last month. Compared with other years at 
this season the showing remains favorable. 

Tin plate contract releases have been sufficient to keep the American 
Sheet & Tin Plate Co. at a 90% of capacity output through September. 

Manufacturers of electric refrigerators and stoves have helped bring an 
upswing in sheet mill production. Prices appear less irregular, with efforts 
to hold a minimum of 3.40c., Pittsburgh, or 3.45c., Valley, for galvanized 
sheets, 2c., Valley, for blue annealed, and 2.60c., Pittsburgh, or 2.65c., 
Valley, for black. After some hot weather checks, the industry is back to 
nearly 85% of capacity operations. 

Sales of sheets showed a sharp gain in June, the records of the independent 
producers being 318,902 tons in June against 250,316 tons in May. Ship- 
ments were only 10,000 tons less than sales and unfilled orders at the end 
of the month remained substantially equal to those at the end of May. 

Alloy steel bar mills continue at an 85 to 90% rate, or only a few points 
below their peak. 

Included in rail sales reported last week were 40,000 tons for the Norfolk 
& Western. Chicago reported purchases in the week of 6,000 tons of track 
supplies and specifications for 7,000 tons. The Hocking Valley bought 
1,400 tons of tie plates. 

Pig iron prices show no strength. In addition to the decline of 50c. a 
ten on No. 2 foundry in the Valley, lower prices have appeared in New 
England, especially on the higher silicon grades. An eastern Pennsylvania 
steel Company will probably buy 20,000 tons or more of basic iron this week. 

Heavy melting steel scrap has strengthened at Pittsburgh, following many 
‘weeks of such low prices that many shippers have withheld supplies from 
the market. At Chicago, arrangements are being made to ship scrap by 
water to Lake Erie steel plants. 

Canadian production of iron and steel in June was ahead of June last 
year and the output for the half year was the highest in ten years. 

Welsh makers of tin plate, facing and uncertain market and easing prices, 
have decided to reintroduce a restriction of output, all mills to close for 
two weeks during the period of Aug. 27 to Nov. 24. 

The “Iron Age’’ pig iron composite price has dropped to $17.04 a gross 
ton, from $17.09 of the two preceding weeks. The finished steel composite 
price remains at 2.319c. a lb. for the second week, as the following table 


shows: 
Finished Steel. 


Pig Iron. . 
July 24 1928, 2.319¢. a Lb. July 24 1928, $17.04 a Gross Ton. 


One week ago..-.........--..-- 2.319¢.| One week ago. ..--.---.-.------ $17.09 
One month ago. ..........-...- 2.341¢.| One month ago.....-.....-..--.. 17.21 

ints tb detipinasinerdede aig 2.367e.}| One year ago.......-........-.-- 18.42 
10-year pre-war average. __.___-- 1.689¢c.| 10-year pre-war average_.....-..- 15.72 


Based on steel bars, beams, tank plates, Based on average of basic iron at Valley 
wire, rails, black pipe and black sheets,' furnace and foundry irons at Chicago, 
constituting 87% of the United States| Philadelphia, Buffale, Valley and B 
output. mingham. , 

High. Lew. High. Low. 
2.314c. Jan. 3/1928..$17.75 Feb 14 $17.04 July 24 
2.293c. Oct. 25'1927.. 19.71 Jan 4 1754 Nov 1 
2.403¢. May 18/ 1926.. 21.54 Jan. 5 19.46 July 13 
2.396c. Aug. 18, 1925_. 22.50 Jan. 13 18.96 July 7 
: 2.460c. Oct. 14 1924_. 22.88 Feb. 26 19.21 Nov. 3 
923..2.824c. Apr. 24 2.446c. Jan. 2) 1923.. 30.86 Mar.20 20.77 Nov.20 


Midsummer inertia will bear down upon iron and steel 
until Labor Day, but rarely has the industry entered this 
trying period so well fortified, the ‘‘Iron Trade Review’’ of 
Cleveland declares in its July 26 summary of trade conditions. 
It is noteworthy that consumption and production, striking 
a balance for all products, give ground exceedingly slowly 
in the face of vacations and other seasonal handicaps, and 
retain their lead over last year. In some of the light steel 
lines this is proving the best July in several years, says the 
‘Review,’ adding: 

Changes in the price situation the past week have been mainly on the side 
of strength. Pig iron, scrap and other raw materials are better in hand. 
Semi-finished steel is a shade stronger, with higher asking prices for the 
fourth quarter. Determination of producers of heavy finished steel to 
enforce advances this quarter is more marked and, at this season, evidences 
less relation to volume than to a desire to get on a more remunerative basis. 
Excepting possibly cold rolled strip, it is harder to duplicate recent low 
prices. 

Hot weather is proving the usual hindrance to production and in some 
cases, notably at tin plate mills, resort is had to extra turns. Steelmaking 
operations are little changed at Pittsburgh at about 70% and are off 3 
points at Chicago to 75%. Buffalo, however, is up 2 points to 79% and in 
the Mahoning valley two more sheet mills bring operations in that branch 
up to 91%, the highest of the year. Tin and strip mills are at capacity, 
and one more open hearth has been lighted. Steel corporation subsidiaries 
are operating this week at 75%, an increase of 2 points over last week, and 
independents at 68%, giving the entire industry an average of 70%, 
fractionally higher than a week ago and about 3% over a year ago. 

Pig iron selling is receiving a lift from those melters who have deferred 
third-quarter contracting and been using their carryover. Heavier trading 
is reported at Cleveland, Buffalo, New York and Cincinnati, the week’s 
sales exceeding 50,000 tons. Good-sized requirements are being closed 
quietly at Chicago, where silicon differentials are being waived on some 
boat iron. Carload buying is common in the Pittsburgh market, largely 
on account of unstable prices. 








——SSSSSs 


Coke prices generally are unchanged and shipments, both from beehive 
and by-product ovens, are lighter. While scrap prices continue easy In 
important markets, it is doubtful if tonnages could be placed at current 
levels. The $33, Pittsburgh, price on small billets is being tested this week 
by an inquiry for 6,000 tons. A Youngstown maker of sheet bars has 
announced $33, a rise of $1, for fourth quarter. 

A moderate upturn in demand for heavy steel, notably plates and bars, 
at Pittsburgh offsets a slight recession at Chicago. Bar specifications at 
Pittsburgh have rarely been so heavy late in July. Miscellaneous ship, 
barge and tank work, including 4,500 tons of tanks for export, aggregates 
well in that district. A loft building requiring 50,000 to 60,000 tons 6f 
shapes may be let at Chicago this fall. As rapidly as customer relations 
permit, the mills are working heavy steel up to the basis of 1.90c., Pitts- 
burgh. Especially in the East are contracts scarce and hand-to-mouth 
orders general. 

Typifying the sheet situation, specifications to the leading producer last 
week were the second largest this year, and operations of this interest have 
been stepped up from 74% last week to 81% this week. All classes of users, 
headed by the automotive industry, are heavy takers for the season. 
Backlogs are not accumulating. Most orders are priced at 2.00c., Pitts- 
burgh, for blue annealed, 2.65c. for black, 3.50c. for galvanized and 4.00c. 
for autobody. Tin plate mills, averaging 95%, appear headed for a record 
year. 

Wire products seem to have benefited distinctly from the $2 per tom 
reduction several weeks ago which recognized widespread concessions, and 
users display their confidence by specifying more freely, especially for 
manufacturers’ wire. An advance in cold finished bars is probable if 
higher_prices for hot bars hold, but no step has yet been taken. Hot strip 
is perceptibly firmer, except to tonnage buyers, but large buyers of cold 
rolled can shade the current spread of 2.75c. to 2.85c. 

Withdrawal of the Seaboard Air Line’s inquiry for freight cars leaves 
inquiry for only 820 cars pending, including 550 refrigerator cars for the 
Baltimore & Ohio. The Norfolk & Western RR. has placed 29,000 tons 6f 
rails with Corporation subsidiaries and 11,000 tons with Bethlehem. Heavy 
track fastening orders, totaling 7,000 tons, have been booked at Chicago. 

Reflecting the tendency toward strength, the ‘Iron Trade Review” 
composite of fourteen leading iron and steel products is up 8 certs this 
week, to $34.97. The low point two weeks ago was $34.85. 


The “Daily Metal Trade’’ of Cleveland reports that eon- 


tracting for steel is heavy, as follows: 

Mills in Chicago district report that contracting for third quarter is in 
good volume and up to the level of a year ago. Activity in bars and rail- 
road track material has stimulated rolled steel business recently. 

Sheet mill operations in Youngstown district are at 91% of capacity, 
two more mills being active than a week ago. Demand is fairly active biit 
on a piecemeal basis. Steel making in Pittsburgh district averages 70% 
to 75% of ingot capacity, with an upturn more likely than a declizme, 
Semi-finished steel prices are firmer in Pittsburgh. : 


The American Metal Market reports conditions in the 


field in the following terms: 

The steel making industry has developed a strong feeling of confidence in 
its future, as to tonnage and prices alike. Tonnage is taking care of itself 
and the mills fee] much more assurance that they will be able to take:care 
of prices. 

The sheet, strip and tin plate mills are all having the busiest July in théir 
histery, experiencing little or no curtailment in demand. ‘Tin mill operat- 
ing schedules are in fact increased over the June rate, though with hét 
weather, actual tonnage output may. not be heavier: The strip industry 
is favorably affected by automobile production holding up so well. 

July ingot production is likely to come out at between 70 and 75% of 
capacity, against 76% reported for June. As production has been trending 
upward in this half of July there are prospects for a gain in August. 

The supplementary rail buying movement has already crossed the 100,000 
ton line. 








Bituminous Coal, Anthracite and Coke Production 
Shows Recovery from Holiday Losses. 


In the full time week ended July 14 the production of 
fuel recovered from the losses sustained in the preceding 
week during which Independence Day, July 4, was observed 
as @ holiday. Bituminous. coal, according to statistics re- 
leased by the United States Bureau of Mines, rose from 
6,830,000 tons production in the holiday week, to 8,607,000 
tons in the week ended July 14, a gain of 1,777,099 net tons. 
This was 163,000 tons gain over the preceding full time 
week ended June 30 and also a gain amounting to 362,000 
tons over the output in the corresponding week of 1927. 
Anthracite output during the week ended July 14 rose 399,- 
000 tons from 714,000 tons in the week of July 7 to 1,113,000 
tons. Compared with the corresponding week one year ago, 
the current output, however, shows a loss of 184,090 tons, 
states the Bureau of Mines report from which we quote 
further data as follows: 

BITUMINOUS COAL, 


The total production of soft coal during the week ended July 14, inchid- 
ing lignite and coal coked at the mines, is estimated at 8,607,000 net tons. 
This is an increase of 1,777,000 tons over the output in the holiday week 
preceding, and is 1.9% higher than that in the week of June 30. Produe~ 
tion during the week in 1927 corresponding with that of July 14 amounted 
to 8,245,000 tons. 

Estimated Untted States Production of Bituminous Coal (Net Tons), Incl. Coal Cokéa. 








1928 1927. 

Cal. Year Cal. Year 

. Week. to Date. Week. to Date:a 
June OD... 2b a wiewstiwn scacsecce 8,444,000 234,289,000 7,981,000 276,410, 
Daily average--....-.------- 1,407,000 1,517,000 1,330,000 1,791, 
go Re a Re a 6,830,000 241,119,000 6,577,000 282,987, 
Daily average.-.--.-------- 1,366,000 1,513,000 1,315,000 1,776, 
DE Dh Micnnsmancnsinadametn 8,607,000 249,726,000 8,245,000 291,232, 
Daily average. ......------- 1,435,000 1,510,000 1,374,000 1,762, 


5 an to equalize number of da 
hm he Ae A nae apm are oi Vive -daz BH 5, c Subject to reviston. 
The total production of bituminous coal during the present calendar 
year to July 14 (approximately 165 working days) ameunts to 249,726,000 
net tons. Figures for corresponding periods in other recent years are 
given below: 
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re ee 291,232,000 net tons/ 1924__............ 249,137,000 net tons ANTHRACITE. 
1926----.---.--.--283,731,000 net tons| 1923...-----------303,234.000 net tons | He totai production of anthracite during the week ended July 14 


As already indicated by the revised figures above, the total production to 
soft coal for the country as a whole during the week ended July 7 amounted 
6,830,000 net tons. The decrease, largely due to the Fourth of July holi- 
day, amounted to 1,614,000 tons, or 19.1%. The average daily rate de- 
clined 2.9%. The following table apportions the tonnage by states: 

Estimated Weekly Production of Coal by States (Net Tons). 
Total Production for Week Ended——— July 











July 7 June 30 July 9 July 10 Avreage 

1928. 1928. 1927. 1926. 1923.a 
245,000 284,000 263,000 325,000 389,000 
23,000 28,000 24,000 22,000 25,000 
99,000 133,000 116,000 124,000 165,000 
598,000 710,000 75,000 845,000 1,268,000 
207 .000 241,000 166,000 267 ,000 451,000 
39,000 48,000 7,000 56, 87,000 
19,000 26,000 19,000 60,000 76,000 
724,000 918,000 822,000 782,000 735,000 
209,000 222,000 395,000 220,000 202,000 
Maryland Ea ES eR 37,000 45.000 41,000 42,000 42,000 
i tas ae 10,000 11,000 12,000 4,000 17,000 
th +b cin dtwaiinin ode 42,000 54,000 22,000 39,000 58,000 
int ca sadbemignmmwie 35,000 41,000 25,000 30,000 41,000 
as 39,000 54,000 33,000 4,000 52,000 
North Dekota..........- 9,000 11,000 6.000 15,000 14,000 
ittihetéednadinanese 216,000 251,000 107,000 350,000 854,000 
Ss os hid rts éMincinbin ots 36,000 41,000 37,000 40,000 49,000 
pO eee 1,722,000 2,190,000 1,647,000 2,160,000 3,680,000 
SE i a gS ee 73,000 90,000 78,000 95,000 113,000 
DPM cisbhibbwooonne 15,000 16,000 20,000 20,000 23,000 
, RSE ee ae aera 59,000 64,000 58,000 61,000 87 ,000 
DE Adsns th indwsonnne 173,000 220,000 217,000 224,000 239,000 
in dol aed ain nate 34,000 41, 30,000 36,000 37,000 
W. Virginia—Southern.b_1,490,000 1,885,000 1,638,000 1,716,000 1,555,000 
PE Becccctsacss 595,000 38,000 631,000 73,000 830,000 
po eee 81,000 81,000 86,000 84,000 115,000 
Other States_.d_.......-.-. 1,000 1,000 2,000 5,000 4,000 
Total bituminous... ..-. 6,830,000 8,444,000 6,577,000 8,235,000 11,208,000 
Pennsylvania anthracite... 714,000 1,125,000 798,000 1,535,000 1,950,000 





Total all coal.......... 7,544,000 9,569,000 7,375,000 9,770,000 13,158,000 
a Average rate maintained during the entire month. b Includes operations on 
the N. & W., C. & O., Virginian, K. & M. and Charleston division of the B. & O. 


c Rest of state, including Panhandle. d This group is not strictly comparable in 
the several years. 


amounted to 1,113.000 net tons. This represents a recovery from the 
holiday loss in the preceding week and shows but a slight decrease—ap- 
proximately 12,000 tons or 1.1%—from the output in the week of June 30. 


Estimated Untted States Production of Anthractte (Net Tons). 








1928 1927. 
Cal. Year Cal. Year 
Week Ended— Week. to Date. Week. to Date.a 
CE Se itaodis cc dbccosccseguse 1,125,000 37,103,000 1,278,000 40,907,000 
Ge Cesena noshceuseseawie 714,000 37,817,000 798.000 41,705,000 


GE AB cnscenagnccspocnninn 1,113,000 38,930,000 1,297,000 43,002,000 


a Minus one day’s production first week in January to equalize number of days 
jn the two years. b Revised. c Subject to revision. 


BEEHIVE COKE. 


The total production of beehive coke for the country as a whole during 
the week ended July 14 is estimated at 70,000 net tons. This is an increase 
of 10,000 tons over the output in the holiday week preceding, and is ap- 
proximately the same figure as for the week ended June 30. 

Production during the week in 1927 corresponding with that of July 14 
amounted to 106,000 net tons. 


Estimated Production of Beehive Coke (Net Tons). 








Week Ended———— 1928 1927 
July 14 July7 July 16 to to 
1928.b 1928.¢ 1927. Date. Date.a 
Pennsylvania and Ohio. -....-- 50,000 42,000 76,000 1,721,000 3,659,000 
ee Citas ds de cobbap 11.000 9,000 i 000 327,000 437 000 
Ala., Kentucky, Tenn. & Georgia 2,000 2,000 4,000 102,000 149,000 
Sa. tn is thy taka Abs ities weich ge tad td to 4,000 4,000 6,000 132,000 194,000 
Colorado, Utah & Washington... 3,000 3.000 6,000 118,000 207 ,000 
United States total. .......-- 70,000 60.000 106.000 2,400,000 4,646.000 
DE SE SF baedn wedesicnes 11,600 12.000 17.600 14,300 27.800 


a Minus one day’s production first week in January to equalize number of days 
nm the two years. b Subject to revision. c Revised. 


The total production of bituminous coal in the United 
States during the week ended July 21, according to the esti- 
mate of the National Coal Association, was about 8,- 





600,000 net tons. 
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The Week with the Federa! Reserve Banks. 

The consolidated statement of condition of the Federal 
Reserve banks on July 25, made public by the Federal 
Reserve Board and which deals with the results for the 
twelve Reserve banks combined, shows increases for the 
week of $13,400,000 in holdings of discounted bills and of 
$2,300,000 in cash reserves and decreases of $12,000,000 in 
holdings of bills bought in open market, of $1,700,000 in 
Government securities, of $6,700,000 in member bank reserve 
deposits, and of $12,300,000 in Federal Reserve note circu- 
lation. Total bills and securities were slightly below the 
amount held on July 18. After noting these facts, the 
Federal Reserve Board proceeds as follows: 

The principal changes in holdings of discounted bills for the week were 
increases of $7,600,000 at the Federal Reserve Bank of San Francisco, 
$6,000,000 at New York, $5,800,000 at Cleveland and $5,300,000 at 
Richmond and decreases of $6,900,000 at St. Louis, $6,700,000 at Atlanta, 
and $6,400,000 at Philadelphia. The System's holdings of bills bought 
in open market declined $12,000,000, of United States bonds $1,000,000 and 
of Treasury notes $2,300,000, while holdings of certificates of indebtedness 
increased $1,600,000. 

Federal Reserve note circulation shows a reduction of $12,300,000 for 
the week, the principal decreases being $4,000,000 at New York, $3,500,000 
at San Francisco and $1,800,000 at Philadelphia. 

The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be 
found on subsequent pages—namely, pages 514 to 515. A 
summary of changes in the principal assets and liabilities 


of the Reserve banks during the week and the year ending 
July 25 is as follows: * 


Increase (+) or Decrease (-—) 


Week. Year. 

ise docks chasis in ests ei cited ain hs ake GRbaI +3$2,300,000 -—$419,600,000 
SY EDS Wiidic cis csda decmdcddocnbectsneces +4,400,000 —419,500,000 
Total bilis and securities... ..........-.---..---.- —300,000 -+448,500,000 
Bille Giacounted, tote... ........-.-.---+..-... + 13,400,000 +627,000,000 
Secured by VU. 8. Government obligations-. _-_-_ —18,600,000 + 375,700,000 
Other bills discounted... .......-.-.-----.--- + 32,000, 4-251,300,000 
Bills bought in open market - --.-......---------- —12,000,000 —300,600 
U. 8S. Government securities, total. -.....-.._-- —1,700,000 —177,400,000 
I ci i int caliisldiahhcnats siabmphabkin dha te ta0 mo ini wie wwe —1,000,000 —1i25,700,000 
i tan dike meinenadeead © —2,300,000 +6,900,000 
Certificates of indebtedness_--........------- + 1,600,000 —58,500,000 
Federal Reserve notes in circulation.-.-...--..---- —12,300,000 —55,100,000 
Te bie dimen nn ctndus cudcencsesinns ae —2,900,000 + 16,100,000 
Members’ reserve deposits. ..........----..--. —6,700,000 + 17,900,000 
Government deposits. ..........---.-------..- +6,600,000 + 2,000,000 





Returns of Member Banks for New York and Chicago 
. Federal Reserve Districts—Brokers’ Loans. 

' Beginning with the returns for June 29 1927, the Federal 
Reserve Board also began to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of ‘waiting until 


the following Monday, before which time the statistics ’ 


covering the entire body of reporting member banks—now 
637—cannot be got ready. 

The following is the statement for the New York member 
banks and that for the Chicago member banks thus issued 
in advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of reporting member banks, which this week show a 
decrease of $10,496,000, the grand aggregate of these loans 
on July 25 being $4,183,919,000, against $4,194,415,000 
last week. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 


New York—45 Banks. 
July 25 1928. July * 1928. July "7 1927» 


$ 
I< ans and investments—total- ---..-.--- 7,253,708,000 7,280,132,000 6,556,783,000 
Loans and discounts—total--. ..-.---- 5,283,289,000 5,291,436,000 4,693,717,000 
Secured by U.S. Govt. obligations... 47,281,000 49,070,000 29,669,000 


Secured by stocks and bonds 2,443,751,000 2,459,405,000 2,236,837 ,000 
All other loans and discounts. ---.---.- 2,792,257,000 2,782,961,000 2,427,211,000 


So ere oh ee me 1,970,419,000 1,988,696,008 1,863,066,000 
U.8. Government securities. _......- 1,086,415,000 1,098,648,000 886,684,000 














Other bonds, stocks and securities_... 884,004,000 90,048,000 976,382,000 
Reserve with Federal Reserve Bank..-. 708,688,000 713,359,008 720,722,000 
CRD adcuccswesccussanscocs 51,574,000 53,007,000 56,638,000 
Net demand deposits__-..-...-------- 5,143,162,000 5,181,046,000 5,225,254,000 
Soe cits owumoseanaen 1,158,311,000 1,161,976,000 1,000,460,000 
Government deposits___-_.....---..--- 20,542,000 26,749,000 10,593,000 
ie es GO. 5 on oc os cece 94,138,000 92.880,000 83,838,000 
I in 2, os alka acenlivinie nla mis ord meen 1,144,825,000 1,098,422,000 1,094,025,000 
Borrowings from F. R. Bank—total_..- 223,376,000 213,400,000 37,295,000 

Secured by U.S. Govt. obligations... 139,630,000 138,670,000 29,100,000 

Aa PRE SE a aang ales nel ae 83,746,000 74,730,000 8,195,000 
Loans to brokers and dealers (secured by 

stocks and bonds): 

For own account. ---..-.--------- 823,516,000 820,201,000 1,047,608,000 


Fo account of out-of-town banks_--_1,551,758,000 1,602,482,000 1,187,441,000 























For aceount of others__...------- 1,808,645,000 1,771,732,000 906,144,000 
<A ee ee ee 4,183,919,000 4,194,415,000 3,141,193,000 
ee 6a Son hice ge ween Wie ino 3,184,754,000 3,182,090,000 2,375,321,000 
I RE RE 999,165,000 1,012,325,000 765,872,000 

Chicago—43 Banks. 
Loans and investments—-total_-____-___- 2,037,915,000 2,038,552,000 1,906,928,000 
Loans and discounts—total-_-___.__--.-- 1,552,128,000 1,544,141,000 1,464,876,000 
Secured by U.S. Govt. obligations... 15,613,000 14,023,000 13,528,000 
Secured by stocks and bonds-------- 785,593,000 782,827,000 787,198,000 
All other loans and discounts-----._- 750,922,000 747,291,000 664,150,000 
Investments—total____...._.._._.--- 485,787,000 494,411,000 442,052,000 
U.S. Government securities_____.__- 210,805,000 219,171,000 181,348,000 
Other bonds, stocks and securities_... 274,982,000 275,240,000 260,704,000 
Reserve with Federal Reserve Bank..-. 180,616,000 178,510,000 169,638,000 
gigi a ie oe A ag 16,478,000 17,070,000 19,158,000 
Net demand deposits__._._._....-----. 1,226,495,000 1,227,178,000 1,256,703,000 
TE, a ea 679,788,000 684,515,000 607,009,000 
Government deposits_-_-____.-_-.----.- 1,408,000 1,836,000 7,142,000 
RR ee a 146,699,000 160,134,000 134,333, 00 
PE I bios oo ace cedeeese 334,469,000 344,291,000 348,46¥,000 
Borrowings from F. R. Bank—total..-. 79,983,000 80,012,000 8,086,000 
Secured by U.S. Govt. obligations... 64,749,000 70,729,000 6,785,000 
Pn tack cagntichsedckokadense 15,234,000 ,283,000 1,301,000 
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Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks, now 
637, cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business July 17: 

The Federal Reserve Board’s condition statement of 637 reporting mem- 
ber banks in leading cities as of July 18 shows decreases for the week of 
$88,000,000 in loans and discounts, of $47,000,000 in investments, of $225,- 
He sg in deposits and of $82,000,000 in borrowings from Federal Reserve 

anks. 

Loans on stocks and bonds, including United States Government obli- 
gations, were $151,000,000 below the July 11 total at all reporting banks, 
decreases of $136,000,000 being reported by member banks in the New York 
district, $9,000,000 in the Chicago district, $8,000,000 in the Boston 
district and $6,000,000 each in the Cleveland and Atlanta districts. ‘‘All 
other’’ loans and discounts increased $63,000,000 during the week at all 
reporting banks, the principal increases being $25,000,000 at banks in the 
Chicago district and $19,000,000 at banks in the New York district. 

Holdings of U. 8. Government_securities declined_$29,000,000 in the 
New York district, $10,000,000 in the Chicago district and $23,000,000 
at all reporting banks, and increased $9,000,000 in the Boston district and 
$6,000,000 in the San Francisco district. Holdings of other bonds, stocks 
and securities declined $24,000,000 at all reporting banks and $13,000,000 
in the New York district. 

Net demand deposits, which at all reporting banks were $148,000,.00 
below the July 11 total, show declines in nearly all districts, the principal 
decreases by districts being: New Yor ,000,000, Chicago $23,000,000, 
Philadelphia $19,000,000, St. Louis $13,000,000 and Atlanta $9,000,000. 
Time deposits declined $48,000,000 at all reporting banks, $21,000,000 
in the New York district and $8,000,000 each in the Philadelphia and 
Chicago districts. 

A decrease of $145,000,000 in borrowings from the Federal Reserve Bank 
of reporting member banks in the New York district were partly offsetjby 
increases in most of the other districts, principally Chicago, St. Louis, San 
Francisco, Philadelphia, Atlanta and Kansas City, all reporting banks 
showing a net decrease of $82,000,000 for the week. 

A summary of the principal assets and liabilities of 637 reporting member 
banks, together with changes during the week and the year ending July 18 
1928, follows: 

Increase (+) or Decrease (—) 














July 18 
wae et as wh oy 

Loans and investments, total. ----.-_- 22,316,293.000 —134,254,000 +1,700,533,000 
Loans and discounts, total._.....-.- 15,749,676,000 —87,733,000 +1,175,709,000 
Secured by U.S. Govt. obligat’ns. 129,139,000 + 151,000 + 19,459,000 
Secured by stocks and bonds- ---- 6,632,886,000 +150,943,000 +669,116,000 
All other loans and discounts. - --- 8,987,651,000 +63,059,000 + 487,134,000 
Investments—total_............-- 6,566,617,000 —46,521,000 +524,824,000 
U. 8. Govt. securities. _....._... 2,984,930,000 22,829,000 + 431,133,000 
Other bonds, stocks and securities 3,581,687,000 —23,692,000 +93,691,000 
Reserve with Fed. Res. banks_-.-_.._ 1,693,803,000 —54,246,000 —9,846,000 
Cash in vault.................--- 245,173,000 —16,772,000 —10,220,000 
Net demand deposits. ._..........- 13,189,802,000 —147,981,000 —108,810,000 
Time deposits.-.-...............--. 6,911,090,000 —48,082,000 -+665,929,000 
Government deposits. ..........--. 93,410,000 —28,986,000 —2,042,000 
Due from banks....-.......-..... 1,106,173,000 -—33,746,000 —18,207,600 
Due to banks... ................- 3,085,714,000 —110,143,000 —176,016,000 
orrowings from F. R. banks, total. 787,412,000 —82,172,000 +539,970,000 
Secured by U.S. Govt. obligat’ns. 504,439,000 —99,282,000 +349,829,000 
BIE Oe oc ctivackcctvbicsscbse 282,973,000 +17,110,000 +190,141,000 








Summary of Conditions in World’s Markets According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 


The Department of Commerce at Washington releases 
for publication July 28 the following summary of conditions 
abroad, based on advices by cable and radio: 


ARGENTINA. 


Business throughout the week continued to be quiet. The stevedore 
etrike at Rosario is still unsettled, with the result that increasing quan- 
tities of cereals destined for export are being held up. Collections are 
good and money is plentiful. On July 12 it was officially estimated in 
Argentina that the exportable surplus of wheat amounted to 1,024,000 tons, 
and of linseed, to 732,000 tons. Buenos Aires custom house receipts 
from Jan. 1 to July 20 show an increase of about 10% as compared with 
the corresponding period of the previous year. 


AUSTRALIA. 


Trade in most lines continued dull in Australia during the first half 
of July and evidences of general improvement were no more auspicious 
than during past months. A favorable wool clip is assured and the 
wheat outlook is excellent though any definite statement before Sep- 
tember is impossible. Although bank deposits in relation to advances 
have improved and the conversion loan is progressing satisfactorily, 
bankers still maintain a conservative attitude. According to early indi- 
cations, State and federal finances for the fiscal year 1927-28 will run 
net deficits approximating £4,500,000. Unemployment in the Com- 
monwealth is officially stated to be 11%. 

AUSTRIA. 

The improved tendency of recent months in Austrian business develop- 
ments continued in July, but some apprehensions are felt that the inter- 
national credit tension, and advancing money rates, may adversely affect 
the situation in the next few months. All Vienna banks advanced the 


interest rates from % to %%, following the %% discount rate advance 








of the National Bank on July 17. Commodity prices were fairly stable, 
though a soft tendency was reported in the more sharply competitive 
products. The cereal crop situation in the Danube area is generally good, 
both in quality and quantity. The outlook for good yields of corn, po- 
tatoes and sugar beets is promising. 


BELGIUM. 


Among the principal developments in Belgium during June were the 
Antwerp dock strike which caused delays in shipping and difficulties in 
wholesale trade, and developments on the Bourse which resulted in a 
noticeable slowing down of retail trade in luxury lines. Nevertheless, 
the principal industries maintained their previous good position and only 
a normal seasonal slackening is expected. Although the crisis on the 
Bourse seems to have passed, the market is still extremely weak and 
sensitive to any depressing factor. The Antwerp dock strikers resumed 
work on July 11 and the port commission has agreed to find a solution 
for the labor difficulties within a fortnight. Cotton spinning and weav- 
ing mills are operating at full capacity. Jute spinning mills have orders 
for three months ahead, but operations in the flax spinning establish- 
ments are below normal. There is good activity in the construction in- 
dustry and furniture manufacturers are also busy. 


BRAZIL. 


The Rio de Janeiro coffee market has been firm with a slight rise in 
prices. Exchange has been steady at about 8.400 milreis to the dollar 
with good demand for local money and no change in interest rates. The 
price of foodstuffs has advanced sharply during the past few weeks. Dur- 
ing June, 95,689 tons of British coal and 8,362 tons of American coal 
were imported as compared with 129,981 tons of British coal and 15,- 
047 tons of American coal in June 1927. The State of Parahyba, in the 
northeast of Brazil, is seeking a loan, 


BRITISH MALAYA. 


As a result of the prevailing uncertainty in the rubber market, credits 
are closely restricted, causing reduced volume of orders to be placed with 
importers by Chinese distributors. According to reports, two or three 
firms are closing out temporarily in import business. American textiles 
continue to gain through lack of demand for Japanese goods and auto- 
mobile sales are practically restricted to inexpensive American cars. 
Increased orders are being placed for fresh fruits and flour from the 
United States and a brisk temporary demand is increasing orders for 
American leather. European rubber estates are showing only moderate 
increases in output, but native production is increasing heavily. The tin 
market has improved slightly. 


CANADA. 


Most observers agree that Canadian commerce and industry is currently 
enjoying a larger measure of prosperity than last year, largely because 
of the very favorable situation in the Prairie Provinces. General business 
conditions in the larger Canadian centers during the week ended July 
14 were normal in the Maritime Provinces, very satisfactory in Quebec 
and Ontario, increasing in volume in Manitoba and Alberta, and fair 
in Saskatchewan and British Columbia. Trade collections are reported 
as somewhat better than the average in Halifax, fair in Saint John and 
Montreal, good in Toronto, improving in Winnipeg, fair in Regina, satis- 
factory in Saskatoon and Edmonton, improving in Calgary, and fair in 
Vancouver. Active lines in Montreal include groceries, footwear, men’s 
furnishings and novelties; in Toronto, notions, novelties, summer apparel 


and sporting goods. 
INDIA. 


Confidence in business circles has been greatly improved during the 
past month by a decision of the Bengal Council to co-operate with the 
Simon Commission on reforms. Similar decisions by the Putijab, Burma 
and Assam Councils have tended to reduce the danger of political dis- 
turbances. Labor difficulties continue to accentuate seasonal dul] trading 
conditions. Bombay mills are at a standstill but there are some indi- 
cations that an early settlement will be effected. Railway strikers 
in Eastern India have returned to work due largely to the lack of funds 
for carrying on the strike, but Tata steel workers are still holding out. 
The monsoon is developing very satisfactorily throughout India, but 
continued rainfall is hindering the drying of the new jute crop. New 
rules governing purchases by the Indian Stores Department, necessitating 
most government tenders be submitted at Delhi rather than Londc=, and 
in rupees, are expected to go into effect within six months, 


NETHERLAND EAST INDIES. 


Conditions continue generally favorable. Import trade for the first 
half of the year increased over the same period in 1927 and railway 
earnings continue high, despite competition from bus lines. Textile 
stocks are moving well and automobile sales continue strong in all but 
high-priced cars. Sales of foodstuffs are somewhat irregular and the 
sardine market is reported over-stocked. Due to the lack of forward 
sales, producers are preparing, for the first time in history, to store con- 
siderable Java sugar. Local estimates place the present crop 2,520,000 
long tons. Native rubber shipments in June advanced heavily, offsetting 
previous declines. 

NETHERLANDS CONDITIONS SATISFACTORY. 

Industrial activity in the Netherlands was well maintained during June 
and the number of unemployed has remained at a low level. Retail 
business has been somewhat restricted along certain lines. The general 
merchandise trade was somewhat slow during the first part of the month 
but an improvement was noted toward the end under the stimulus of a 
better summer and holiday. 

PERU. 


Local business conditions continue abnormally dull but it is reported 
that the rumored adoption of the proposed currency stabilization program 
is expected to have a highly beneficial effect upon the present unsettled 
economic situation. According to the local press the proposed currency 
stabilization program provides for the temporary stabilization of the 
Peruvian pound at $4.00, pending a permanent point of stabilization, 
which is now a debatable question. The defacto stabilization point is to 
be maintained for twelve months after which a legalized stabilization 
figure would be fixed based upon the results demonstrated by that ex- 
perience. The press further states that the present difference between 
the Ministerial and fiscal agents is expected to be settled with the 
issuance by the agents of monthly advances applicable to the support 
of public improvement programs, such advances to be continued until 
a definite stabilization point is decided upon or until the second na- 
tional loan of $50,000,000 is made. 


PHILIPPINE ISLANDS. 


With continued favorable weather conditions, planting of major crops 
has proceeded satisfactorily. It is estimated that the new sugar crop will 








482 


FINANCIAL CHRONICLE 


[Vou 127. 











equal the previous one. Ourrent conditions in copra and abaca markets 
continue comparatively weak. Rice prices have advanced slightly and to- 
bacco exports are satisfactory. June recorded considerable improvement 
in the textile market and American lines continue to benefit from de- 
creased sales of Japanese goods. Business in motor trucks and buses 
is slightly more active but sales of passenger cars continue slow. Tire 
trade is improving, with better demand and moderate arrivals. Canned 
mackerel is rapidly replacing canned salmon on the Manila market; im- 
ports of the former totaled 13,000 cases in June, compared with one 
case of salmon. 
PORTO RICO. 

Seasonal dullness continues to characterize the business situation and 
sales appear to be at a lower level than a year ago. Collections remain 
slow, but are less difficult in the San Juan and Mayaguez districts 
than elsewhere. Slowness of crop liquidation is causing delay in the 
retirement of old loans and new loans are being made with increased 
caution, although old accounts are being treated as usual. Unemployment 
has increased with the termination of the sugar campaign, but the start 
of tobacco stripping operations is expected to furnish work for a 
considerable number of women. The real estate market is reported in- 
active and construction work is slow. Bank clearings at San Juan 
through July 20 were $13,919,000 as compared with $18,195,000 in 
the corresponding period of 1927. Weather conditions continue fav- 
orable to growing crops. Rains have helped the development of minor 
products and cotton and food crops are reported to be doing well. Sugar 
production of the 40 mills which have finished grinding amounted to 
728,103 short tons and the two mills still operating are expected to show 
an outrun of 18,752 short tons, making a final production figure of 
746,855 tons. 

SPAIN. 


Spanish finances continue easy with bank clearings high and the Bourse 
active. Industrials, minerals, and steel and particularly explosives ex- 
perienced a spectacular rise on the Madrid stock market during June but 
quotations in general were considerably lower by the end of the month. 
Bank clearings continue at high levels and the statement of the Bank 
of Spain on June 30 showed with the exception of a slight increase in 
note circulation and a small decline in current accounts, practically 
the same figures as on June 2. There was a 2 point decrease in the whole- 
sale price index for May for all of Spain from 166 to 164, and the 
Madrid retail price index stood at 172. Bilbao iron ore exports for the 
first 26 days in June totaled 129,000 tons which compares favorably 
for those of the corresponding periods of May and June last year. Textile 
markets are dull with very little purchasing, but automotive sales are 
relatively higher in the Barcelona Province, 


YUGOSLAVIA. 


Import data for the first quarter of 1928 indicate little change in 
commercial activity, despite the decline in exports. During this period 
imports were valued at 1,914,600,000 dinars as compared with 1,664,500,000 
dinars in the first quarter of 1927. This increase is accounted for chiefly 
by larger purchases of cotton and cotton goods and machinery and ma- 


on for railroad construction and industrial development. (Dinar equals 
.0176.) 
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Alfred Loewenstein Died Victim to His Own Business 
Speed—Tried to Be Superman—Had Office in 
Airplane. 

[From a Paris cable dispatch by Guy Hickok to Brooklyn “Daily Eagle,” 

Sunday, July 22.] 

Can man, can any man, live at the speed made possible 
by modern invention? Or will he be broken by the ma- 
chines he has created? As an answer to this question, more 
than in any other way, the death of the multi-millionaire 
banker Alfred Loewenstein, falling from his private air- 
plane over the English Channel, is significant, 

Loewenstein is the first man of any importance to attempt 
to force his mind and body to keep the pace set by all the 
modern devices he could use. His career as a mere finan- 
cier, beginning with only his father’s debts and ending as 
organizer of scores, and as director and shareholder in al- 
most numberless enterprises, would be startling, but not 
significant. Many men have done the same. 

It was using as his tools all of the latest machinery of 
speed, speed in the air, speed on the ground, speed over the 
wire and speed in the ether, attempting to expand one 
normal human existence until it participated in almost every 
activity open to human existences, and who broke himself 
doing it, that made Loewenstein’s life different. Loewen- 
stein tried to be a superman, and in trying died. If any 
man could have been the superman, Loewenstein seemed 
made to be that man. 

Of Herculean physical strength and tireless, of equal in- 
tellectual vigor, and inexhaustible, of limitless fertile in- 
itiative, and totally unhampered by hesitation or fear, he 
had no vices. All of his great faculties, physical and intel- 
lectual, went into his life. None of his power was wasted 
or diminished even by little things, such as a cheering drink 
or a calming whiff of tobacco smoke. But with it all he 
could not keep pace with his machines; and he died. 

Though he started only with debts, Alfred Loewenstein 
was not a self-made man. While he was being educated 
his father was well-to-do. It was only after he had broken 
with his father at the age of nineteen and had left home 
with less than $2,000 that he became poor. His father’s 





affairs collapsed in a speculation in asbestos mines and 


From the beginning Loewenstein was a speculator in 
futures. And he was that to the end. He had a flair for 
smelling out beginnings that were destined to grow. Loew- 
enstein invented nothing. Men invented, found new proc- 
esses, new products, half developed them with limited cap- 
ital, and languished, discouraged, their shares valueless, 
their fufures hopeless. 

Loewenstein scented them from afar, made up his mind 
that their innovations had promise, bought them up, organ- 
ized, them into new companies, took the initial chance, re- 
vitalized them and then sold off the new organizations at 
a handsome profit to investors with less initiative than he. 
Loewenstein passed on to new futures, repeating the process 
on an ever growing scale. 

He was a Midas turning all he touched into gold. His 
system was one that precluded rest or repose. He had 
ever to be mounting new steeds, finding new futures low 
and lifting them to high. It was shortly after the war that 
Loewenstein discovered that his ever increasing need for 
speed necessitated a complete abandonment of ordinary com- 
munication. For him railroads, steamships and the mails 
became obsolete. 

Others bought private airplanes as a fad. Loewenstein 
adopted them and all that could be associated with them as 
instruments of his trade. One office was not enough. One 
office in each of several financial capitals was not enough. 
An office traveling with him on ships and trains was not 
enough. He appeared one day at Biarritz with the first 
flying office known to man, a complete business staff work- 
ing on shifts around the clock, every member ready to fly 
anywhere, any time at the greatest speed at which wings 
and motors could carry them. ; 

His existence became a tumult, but never a debauch. Fan- 
tastic it was that he should spend a small fortune sending 
an airplane from the Coast of Biscay to London to get his 
old hat or an umbrella that he had forgotten. Bizarre it 
was that he should give a dinner in London, sending one 
airplane to Moscow for the caviar and another to central 
France for specially fed fowl. But his personal pleasures 
remained sane and simple. He found time for boxing, for 
horsemanship, for swimming. The mechanical gambling 
of the casinos attracted him little, women not at all. 

He was married to a beautiful and charming woman and 
strangely, in the midst of his tumultuous career, his family 
life was simple and sane. The dizzy speed with which he 
did all his business by air did save him that. It was the 
life of a super Monte Cristo. One day he was photographed 
in a silk hat being congratulated by the French President 
after one of his 80 race horses had won a Grand Prix. An 
hour later he was in the air en route to London or Am- 
sterdam, dictating wireless messages to his French, English 
and Belgian secretaries. A few directors’ meetings in Lon- 
don, and he was living quiet hours on his English estate, 
or riding to hounds with the Prince of Wales, and not 
falling off his horse. Cabled dispatches of the British hunt 
were barely in the French newspapers before he was walk- 
ing through the corridors of the Ritz Hotel in Paris, dic- 
tating to a secretary who climbed with him into a waiting 
motor-car to be whisked to a waiting airplane which was 
to take his whole office to Brussels. 

He seemed, in spite of the dizzy speed at which he lived, 
to have himself thoroughly under control. Every summer 
he stopped and took a rational vacation at some quiet water- 
ing place. The sensational rumors that he was treated in 
sanitariums for mental exhaustion or that he took a cure 
for the use of narcotics that had gained too strong a hold 
upon him have not stood up. 

Most incredible of all the paradoxes of this strange being 
was the fact that he was devoutly, and very simply, re- 
ligious. It is said that even his most ruthless speculations 
were preceded by prayers. There are stories of a prodigious 
memory, that he carried the last quarterly report of every 
company in which he was interested in his head and could 
dictate the statements of all of them to stenographers as 
rapidly as they could take them down. One secretary had 
to be on duty within call at night, ready to note any busi- 
ness thought that woke him or kept him from sleeping. 

Within late months the strain began to tell. He began 
to drop asleep in his office chair, in his airplane, anywhere, 
and then to terrify his staff by beginning to talk business 
and dictate telegrams in the strange waking slumber into 
which he had fallen. Sometimes they could scarcely tell 
whether he was awake or asleep. It was the exhaustion of 





young Alfred took up the load of debts, determined to pay 
them. 


nerves that made Napoleon sleep in his saddle during his 
later battles. 
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The man could not stop. Merely attending to the mon- 
sters he had already created would have kept him in the 
air, rushing from capital to capital. It had become a rou- 
tine with him. He did not seem to hurry, yet the speed 
was too fast. July 4 he started home to Brussels from Lon- 
don, a quiet return it was to be, with a mere three secre- 
taries and a valet in the machine besides himself, the pilot 
and the mechanic. And he walked out of the door of the 
plane into thin air. The first superman was gone, 
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London Banks Split on Loan Expansion—Midland 
Bank Cuts Its Cash Ratio, While Bank of England 
Sells Securities, and Outcome of Dispute Is 
Watched. 


In a copyrighted wireless dispatch from London to the 
New York “Evening Post” of July 14, Arthur W. Kiddy 
points out that British banking figures for June show 
mostly an expansion of deposits and advances, while cash 
was not changed appreciably compared to figures for a 
year ago, despite the heavy gold imports during the last 


few months. This he then explains as follows: 

The reason for the absence of expansion in bankers’ cash as a result 
of the gold imports appears from the figures of the Bank return, indi- 
cating that, while the reserve has increased £24,500,000 compared to 
last year, the Bank has reduced other assets—namely, Government se- 
curities—by £18,000,000, so that other deposits, which include the 
bankers’ cash, are still now under £105,000,000, compared to £100,- 
500,000 last year. 

Cash Ratios Reduced. 

Expansion of loans outside of the banks has been brought about through 
permitting cash ratios at a lower level than it was formerly considered 
necessary. Midland especially, which was responsible for much of the 
recent gold imports, formerly kept upward of 15 per cent. cash, and 
is now content with under 12 per cent. 

The outcome of the movement is being watched with interest, as it ob- 
viously indicates there are divergent opinions regarding the desirability 
of further expansion of bank loans in the present state of trade. 

The disinterested character of the Bank of England’s attitude is evi- 
dent from the fact that the reduction in securities is calculated to repre- 
sent less earning power in the neighborhood of £750,000 per year through 
transmutation of income earning assets into an unremunerative type. 

At the same time its position indicates that England could part with a 
substantial amount of gold without contracting bank loans unless the 
Bank of England considered such contraction desirable. 

Cautious Policy Justified. 

The efforts of the Federal Reserve authorities to effect a reduction of 
Wall Street’s borrowings is being carefully watched in London, and the 
latest developments clearly indicate the justification of the Bank of 
England’s cautious policy in retaining the official rate despite the big 
gold influx and the falling away of the open market rate. 

The rise of the rediscount rate in Chicago produced an immediate 
weakness in exchange and reminded the discount market of the necessity 
to keep English rates rather more in line with those of the United 
States. 

At the same time the strength of the bank’s position enables it to 
take a complacent view of the situation and, even though the New York 
Federal Reserve rate has advanced, it is not considered inevitable that the 
Bank of England rate will respond immediately. 

Solution of the question whether the Wall Street loan position will be 
appreciably reduced before the autumn demands arise is believed to 
govern the problem of money stringency or otherwise in both New York 
and London markets. 

New York Borrows in London. 

Renewed weakness in sterling is believed to be attributable to a swing 
round the short loan position, deposits from the United States having 
been withdrawn and replaced by considerable short term borrowing. In 
London the strength of exchange has been previously maintained by 
American long term investments both in London and on the Continent 
and England’s position has been sustained to some extent by sales of 
capital assets represented by shares in British industrials and other se- 
curities. 








French Bankers Protest Central Market Control— 
Paris Financial Circles Are Exercised at Likelihood 
of Open Market Operations by Bank of France 
Similar to Those of Federal Reserve in American 
Finance. 


Mail advices to the New York “Journal of Commerce” 
from Paris under date of July 12, say that French bank- 
ing circles are considerably exercised over the apparent in- 
tention of the Bank of France to exercise control over the 
French money market, which has always been subject to 
little supervision by central banking authorities. Both 
rediscount and open market operations, now taking so 
prominent a place in American finance, have been of only 
nominal importance in the French banking structure. Much 
comment has been aroused, it is declared, by a statement of 
Frederic Jenny in the “Temps” pointing out how the new 
arrangement between the Bank of France and the State 
tended in this direction. “The Bank of France,” says 
M. Jenny, “has always had the right to carry on open mar- 
ket operations, in the shape of purchase and sale of ne- 
gotiable paper. In fact, however, this right has never been 
exercised on a large scale. Everything indicates, however, 
that the monetary policy of the Bank is now being developed 
in this direction, so as to give it a decisive influence on 








the money market. This is shown clearly by Article 9 of the 
convention with the State, which permits the Bank to open 
current accounts on its books for foreign banks of issue and 
to manage these deposits, employing them to buy securities 
and bills of short maturity, and to rediscount paper for these 
institutions. It is evident, however, that these operations 
will not be carried on only for the account of foreign banks, 
but that the Bank of France will do so for its own account 
as well.” 

Commenting on this statement, Albert Despaux says in 
“Information” that a large degree of control over credit 
conditions is now made possible. 

“If the Bank of France buys foreign acceptances, giving credits in 
francs on its books in exchange, it is going to exercise an important in- 
fluence on the international bill market. If in addition these bills are 
bought through French banks, or if credit will be given these banks to 
permit them to purchase these acceptances, it will have greater influ- 
ence over the internal bill market. 

“France will thus again assume a leading place in the international 
money market. The United States and Great Britain will not retain their 
monopoly on monetary inflation on the basis of acceptances, that is, their 
monopoly in providing capital to the international bill market. The Bank 
of France will now doubtless proceed to take all needed steps to establish 
in Paris a market for acceptances equal to that of London and New 
York.” 

It is pointed out that the Bank of France has been se- 
verely handicapped in its efforts to gain control of the 
French monetary situation before the passage of the new 
convention. That was owing to the difficulty of varying 
its assets, and thus varying the volume of available credit, 
as is done in the United States by the Reserve banks through 
manipulation of the discount rate, the acceptance buying 
rate and the purchase of Government securities. The cor- 
respondent adds: 

In the case of the Bank of France, the amount of discounts was ab- 
surdly small, amounting to only 2 or 8 billion francs. The advances to the 
State were not elastic, depending as they did on the state of national 
finances. The stock of foreign bills and bold became imposing in the 
last two years, but it was devoted solely to stabilizing the exchanges, 
and were not used to vary the volume of deposits and therefore of 
availiable credit. 

The French money market, in fact, has latterly been at the mercy of 
the international balance of payments of the country. When this was 
unfavorable, the volume of circulation, the equivalent of the volume 
of deposits at the Bank of France, rose sharply. As long as the Bons 
de la Defense Nationale and the Treasury bonds existed the volume out- 
standing had an important effect on credit conditions. But these also 
could not be controlled, as they had to be paid off at maturity and the 
State had to resort to the Bank of France to permit reimbursement, while 
issuing new short term securities continuously. By suppressing further 
issues of these bonds and bank advances to the State beyond a small 
maximum, the State has now definitely abdicated any credit control func- 
tions it might have been able to assume before, leaving the field entirely 
to the Bank of France. 








French “Gold Point’? Fixed—Bank of France Lowers 
Its Margin of Deduction on Gold Purchases. 


In a wireless dispatch from Paris July 13 the New York 


“Times’’ contained the following: 

The Bank of France made an important decision this week, announcing 
that it would deduct for purchases of gold bullion only 20 francs per kilo- 
gram 900,000 fine from the market price paid, instead of deducting 40 
francs as fixed by the law of June 25. This decision results in raising the 
gold import point from 123,72 francs to the pound sterling to 123.93, 
and from 25.36 for the dollar to 25.39. 

As a consequence of this reduction in margin between the gold parity 
and the gold import point, it is expected that French banks will be able 
to operate with less risk on foreign markets. 








Paris Now Losing Money to America—Rise in Money 
at New York Occasions Withdrawal of Capital. 


In a second wireless dispatch to the New York ‘‘Times”’ 
from Paris July 13, the decline in French exchange is dis- 


cussed as follows: 

The week’s decline in franc exchange to the low price of the year was 
chiefly due to withdrawal of capital from France. All hope of large profits 
on the Bourse or in the exchange market as a result of stabilization having 
now disappeared it has been to the advantage of foreign capitalists to realize 
on their French securities, convert the francs into dollars and invest their 
funds in America, where the rate is higher. 

When the Chicago Reserve Bank raised its re-discount rate well-posted 
bankers in Paris took it for granted that the New York Reserve Bank 
would shortly follow. It is now thought that any further tightening of 
the American money market will result not only in a decline in Wall Street 
but in further withdrawal of American capita] invested in France. This 
will affect both the exchange market and the Bourse. Nevertheless the 
depreciation in francs proceeds at a moderate pace by reason of the large 
drafts on America brought into France by touriste. 

More Gold May Be Taken Here 

Furthermore, according to authoritative opinion, the Bank of France 
still has $25,000,000 gold at its disposal in New York, and this will shortly 
be shipped to the Paris market. It was declared to be possible, moreover, 
that the Bank of France will make further gold purchases in New York 
during the present season. 

On the Bourse, however, the tendency of the week's funds was frankly 
bad. Prices weakened in nearly all groups, but the market was mostly 


' characterized by a large decrease in activity—something which usually 


occurs just before the national holiday and the Summer vacation, 
Perplezity on the Bourse. 


But for this very reason sellers had difficulty in finding buyers. Most 
of the intermediaries and professional speculators hesitated to take new ° 
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positions just when the market will be narrowed by the usual Summer 
inactivity. There are also some other facts which induce caution 

The sales for cash and for bear account which have been noticed during 
the last fortnight seem to have been chiefly for foreign capitalists or specu- 
lators who had bought French securities with a view to stabilization and 
who are now selling out, since the advance seems to have reached its limit. 
It is admitted in Bourse circles that the advance in the New York discount 
rate has had something to do with these sales of securities. 





Mussolini Promises There Shall Be No New Taxation 
—He Also Tells Cabinet There Will Be No New 
Loans, Domestic or Foreign. 

According to a wireless despatch to the New York ‘‘Times’”’ 
from Rome under date of July 27 Premier Mussolini in an 
mportant statement to the Council of Ministers on that day 
discussed in detail the financial program of Italy under the 
new Minister, Senator Mosconi, and outlined plans to obviate 
new taxes and new loans, either abroad or at home. Musso- 
lini began his statement, we are told, by greeting the new 
Ministers Mosconi and Martelli, participating for the 
first time at a Council of Ministers. He then enumerated 
as follows the principal events in foreign policy concerning 
Italy that had oceurred since the last meeting: 


The end of diplomatic tension with Austria and resumption of normal 
relation between the two countries; conclusion of a treaty of commerce 
with Hungary; Italian acceptance of Secretary Kelloge’s anti-war pro- 
posal; conclusion of an agreement over Tangier; agreement with Per- 
sia; negotiations with the Chinese Government at Nanking, the old treaty 
with Italy having been denounced. 

The internal situation, the Premier said, was marked by a decrease in 
unemployment due to the intensification of agricultural work. The un- 
employed, who numbered 429,211 at the end of January, had been reduced 
at the end of June to 247,021. Crop prospects were good. While the 
figures regarding wheat would not be ready until the end of August, the 
crop would surpass that of 1927. 

The Premier went on to explain that the change of three ministers which 
occurred on July 9 was due to the fact that in three years they had accom- 
plished ‘‘a cycle of fecund activity.’’ Public instruction under the Fascist 
regime was entrusted to philosophy, represented by Gentile; then was 
passed to history, personified by Fedele and now was given to Belluzzo, 
standing for science. Volpi immortalized his name in the most important 
pages of the history of Italian finance by settlement of the war debts, 
currency reform, &c. 

Like public instruction, he continued, Italian finance was divided into 
three periods. ‘The first was with de Stefani, the second with Volpi and 
now the third was beginning with Mosconi, whose program was, first, 
the duty of standardizing Italian economy; second, a struggle, against 
those who try to evade paying taxes, these delinquents being the worst 
parasites on society; third, no loan abroad by the State and severe super- 
vision of foreign loans to private concerns: fourth, no new public debts at 
home and the gradual amortization of the public debt represented by 
consols at 126.50, consolidation of the expenses of the national budget, 
economies in provincial expenses and both simplicity and clearness in all 
State accounts so that every citizen could read and understand them without 
the assistance of metaphysics. 


In his addresss to the Council of Ministers, Premier 
Mussolini, concerning the 1927-1928 budget, gave 19,836,- 
000,000 lire as income and 19,609,000,000 lire as expenditure- 
leaving a balance in the Treasury’s favor of 227,000,000 lire 
(approximately $15,000,000). Concerning the 1928-1929 
budget, he said that revenue had been estimated at 17,646,- 
000,000 and expenditures at 17,372,000,000, leaving an esti‘ 
mated surplus of 274,000,000. 








Spanish Government to Protect Currency—Large 
Credit to Be Formed in Opposing Depreciation of 
the Peseta. 

Summaries of a royal decree issued at Madrid at the end 
of June show, said the New York ‘‘Times,’’ July 22 that it 
authorizes the Spanish Government to take measures to 
combat the depreciation of the peseta, which is declared to 
be the outcome of speculative manoeuvres and which is totally 
unjustified. A committee is to be formed which will have as 
President the Minister of Finance and will include other 
State officials, together with three representatives of the 
Bank of Spain. The committee will have at its disposal a 
sum of 500,000,000 pesetas, of which half will be provided by 
the Treasury and half by the Bank of Spain, and, if found 
necessary, the amount of the credit may be increased later. 

One-third at least of the credit must be represented by gold. 
The deliberations of the committee will be secret, and besides 
fixing its own rate for buying and selling foreign exchange it 
will have power to undertake any kind of banking and 
mercantile business. All such transactions will be effected 
through the Bank of Spain, which will share with the Treas- 
ury such gains or losses as many be incurred. The com- 
mittee will scrutinize all operations in foreign exchange 
carried out by companies and individuals, and all banking 
concerns in the country will furnish weekly reports of their 
dealings. 








Dresdner Bank to Exchange Small Par Shares to 
Comply with German Government Order. 

The Dresdner Bank announces that holders of shares of 

. 40, 80 and 240 reichsmarks par value must surrender their 


shares for exchange into shares of 1,000 reichsmarks par 
value or of 100 reichsmarks par to comply with German 
Government order. Holders of participation certificates 
(Anteilscheine) of 8 and 16 reichsmarks par are likewise 
requested to exchange their certificates. 

Five participation certificates of 8 reichsmarks par entitle 
the holder to two shares of 20 reichsmarks each, and five 
participation certificates of 16 reichsmarks par will receive 
four shares of 20 reichsmarks each. Dividends for the years 
1924 to 1927 inclusive on such participation certificates, 
amounting to 36%, less 10% German tax, i. e., 32.40%, 
will be paid in cash upon surrender of the certificates. Hall- 
garten & Co. will act as depositary and will make the exchange 
of shares and participation certificates. 

Shares of 40, 80 and 240 reichsmarks and participation 
certificates which have not been surrendered for exchange 
by Sept. 5 will become void by virtue of the German Com- 
mercial Law and the stock represented by them sold in com- 
pliance with the law. The proceeds less expenses will be pro- 
portionately distributed upon presentation of the void cer- 
tificates or held until surrender of such securities. 








Six Months’ Results of Operations of Mortgage Bank 
of Colombia—Semi-Annual Dividend of $1.84 per 
Share to Be Disbursed to Holders of American 
Shares. 

Baker, Kellogg & Co., Inc., and Ames, Emerich & Co., 
Inc., who offered in this market 40,000 American shares 
of the capital stock of the Mortgage Bank of Colombia, 
have received cable advices from the head office of the 
bank in Bogota, giving the results of the operations of the 
bank for the six months ended June 30 1928. Gross reve- 
nues were 1,176,455 pesos, as against expenses of 854,651 
pesos, leaving net income available for dividends on the 
capital stock of 321,804 pesos. The income for the preceding 
semi-annual period was 259,018 pesos. Interest received 
by the bank on mortgage loans amounted to 941,392 pesos 
as against interest payable on mortgage bonds outstanding 
in Colombia and in this market of 671,324 pesos, 

Last April outstanding capital stock was increased from 
120,000 to 150,000 shares, this increase representing a por- 
tion of the shares offered in this market. Earnings for 
the year ended Dec. 31 1927 amounted to 4.33 pesos per 
share on 120,000 shares, as against earnings at the rate of 
4.28 pesos per share per annum on 150,000 shares for the 
half yearly period ending June 30 1928. Earnings during 
the first six months of 1928 were thus practically at the 
same rate per annum per share, in spite of the fact that the 
bank only had the use of the proceeds of the additional stock 
issued during less than one-half of the six months’ period. 
Advices from Bogota indicate, it is stated, that earnings for 
the last half of 1928 will exceed consiedrably those for the 
half year just ended. At a stockholders’ meeting on July 
14 a semi-annual dividend of 1.90 pesos per share was 
declared. 

The New York Trust Company, as Depositary for the 
American Shares of the Mortgage Bank of Colombia, has 
received the amount of the dividend on the shares held by 
it against the outstanding American shares. A semi-annual 
dividend of $1.84 per share will be disbursed on Aug. 15 1928 
to holders of record of American shares as of Aug. 6 1928. 








Joseph W. Rowe of American Exchange Irving Trust 
Co. Gives Favorable Account of Conditions in 
South America—Banking Progress. 


An encouraging description of business and economic con- 
ditions in the republics of South America was given on 
Wednesday by Joseph W. Rowe, of the American Exchange 
Irving Trust Company, upon his return to New York from 
a five months ’trip to the southern continent. During his 
journey Mr. Rowe visited every country in South America 
except Paraguay and the Guianas. Not only have business 
conditions immeasurably improved since a visit two years 
ago, he said, but the feeling of the republics toward the 
United States is steadily growing more friendly. Mr. Rowe 
says: 

The only country in which conditions are not satisfactory is Bolivia, 
which has been adversely affected by the low price of tin. Ecuador is 


gradually recovering from the depression of 1925, and business conditions 
in Venezuela, with a big coffee crop in sight and with no pause in oil 





production and development work, are reassuring. In all other countries 
I visited, conditions are sound and prosperity exists. Real headway is 
being made, and post-war readjustment is an accomplished fact. 

A most important factor contributing to prosperity is a general ten- 
dency to develop strong individualistic forms of government which seem 
to be free from any suggestion of radicalism. These, because of marked 


ea eo 


JuLy 28 1928.] 


FINANCIAL CHRONICLE 





485- 








centraliaztion of authority, tempered by sound policies and vision, are 
accomplishing things quickly and wisely. 

One outstanding accomplishment has been the creation of sound banking 
systems and of central banks with the exclusive right of issuing bank 
notes. Good crops and healthy production in basic industries have also 
been helpful factors. With few exceptions, prices for these products are 
leaving reasonable margins of profit. Finally, the steady flow of foreign 
loans has permitted much more rapid progress than otherwise would have 
been realized. 

As evidence of this progress, almost everywhere new railways and roads 
are being built; sanitary, public and port improvements are under con- 
struction; streets are being paved; schools and hotels are being erected. 
Variety in production is being sought in countries which formerly have 
suffered from too great dependence on one or a few articles. Manufac- 
turing is being encouraged. Work is plentiful. Budgets are balanced. 
Money is fairly abundant, and its cost tends to diminish. Life is be- 
coming pleasant and comfortable as prosperity grows. 

In this expanding and developing South America of to-day, too much 
stress cannot be placed on the important part State or central banks are 
playing. These banks may be considered in two categories, those of the 
east coast and those of the west. The east coast banks are old and pow- 
erful institutions, and include the Banco de Brasil, Banco de la Republiea 
Oriental del Uruguay and Banco de la Nacion Argentina. The west eoast 
banks are younger, but strong in their youth. They comprise the Banco 
Central de Chile, Banco de Reserva del Peru, the Banco Central del 
Ecuador and the Banco de la Republica de Colombia. 

With reserves ranging as high as 110% against outstanding bank notes. 
these institutions—working in some instances with a Caja de Con- 
version which acts ag custodian of gold reserves—have sueceeded in sta- 
bilizing exchange in their respective currencies. The most important 
single financial development in South America during the last three 
years has been the stabilization of the exchanges. Steady money has 
made for better merchandizing conditions, and suppliers ean new plan 
ahead better than in the past. Consequently, buying, selling and paying 
are on a sound, regular basis. 

These banks are also rendering invaluable service in colleeting and dis- 
seminating useful statistical data and information. One of their greatest 
contributions is the security they lend to the future. It may be expeeted 
that in countries where the exportable surplus is agricultural or lacking 
in variety, these banks will be able to sustain steady exchanges during 
periods of bad crops or low prices, and to lend such help as is needed 
through their rediscount facilities. 

One feature of the situation which may deserve some eaution is the 
volume of loans being contracted by States and municipalities. There 
appears no reason at present to ponder over the fate of Federal Govern- 
ment borrowings. However, in some instances of State and municipal 
loans, question has been raised as to the adequacy of the supervision ex- 
ercised over the expenditures and the control of purpose for which the 
loans were contracted. It is also rumored that in some cases because of 
insufficient technical experience, full value is not being realized for 
money spent, and consequently productive capacities are not being de- 
veloped in the same proportion that obligations are being assumed. It 
would be rash, however, to predict that suspension of service is likely to 
result from this situation, as remedial measures are already being applied. 

These young republics are forging ahead and are busy finding solutions 
for their problems. They have little time or patience to waste in con- 
sidering the exploded bugaboo of the ‘‘Colossus of the North’? and its 
imagined imperialism. 

Everyday the destinies of South and North America are becoming more 
closely intertwined. Their progress and prosperity are our progress and 
prosperity. Through our automobiles and films and a thousand other 
things, we are becoming better acquainted all the while. The future holds 


no truer prophecy of closer relations than the assurance ef eontinued 
good times. 








Offering of $15,000,000 Bonds of State of San Paulo 
(United States of Brazil). 


Speyer & Co., Blair & Co., J. Henry Schroder Banking 
Corporation, Ladenburg, Thalman & Co., E. H. Rollins & 
Sons, the Equitable Trust Company of New York, and 
Blyth Witter & Co., offered on July 23 for public sub- 
scription $15,000,000 State of San Paulo (United States of 
Brazil) 6% secured sinking fund gold bonds external dollar 
loan of 1928. The issue is said to have met with a very 
favorable response. The bonds were offered at 941% and 
accrued interest, to yield over 634%. They will be dated 
July 1 1928 and will become due July 1 1968. Cumulative 
sinking fund, sufficient to repay all of these bonds at or 
before maturity, to be applied to the semi-annual redemp- 
tion of bonds by lot at par, the first redemption to be on 
January 1 1929. Not subject to call before July 1 1988, ex- 
cept for sinking fund. Callable as a whole for redemption 
at 102%, on that date, or on any interest date thereafter, 
upon six months’ previous notice. 

The bonds will be in coupon form in denominations of 
$1,000 and $500, registerable as to principal. Principal 
and interest payable, without deduction for any present or 
future Brazilian taxes, in New York in United States gold 
coin at the office of Speyer & Co. or of J. Henry Schroder 
Banking Corporation or, at the option of the holder, in 
London in sterling, at the fixed rate of exchange of $4.8665 
to the pound sterling. The proceeds of the loan are to be 
used for additions, betterments and extensions to the water 
supply and sewerage systems of the city of San Paulo and 
for extension of the Sorocabana Railway from Mayrink to 
the port of Santos. From the information supplied by Dr. 


Mario Rolim Telles, Secretary of Finance and of the Treas- 
ury of the State of San Paulo, we take the following: 
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These bends will be the direct and unconditional obligation of the state 
of San Paulo, which covenants that, if in the future it shall issue or guarantee 
any loan secured by a lien or charge on any of its revenues or assets, either 
(1) it will, prior thereto, secure pari passu this Loan and the £3,500,000 
Sterling Loan issued simultaneously herewith by a lien or charge on revenues 
or assets approved by Speyer & Co. and J. Henry Schroder & Co., or 
(2), in lieu thereof, this Loan and the Sterling Loan shall, without further 
action by the State, be secured pari passu by a prior lien or charge on the 
same revenues and assets given as security fer every such future loan or 
guaranty. 

The external funded debt of the State, including this Loan and the 
sterling loan, amounts to about $112,000,600, equal to about $19 per 
capita. In addition, the State in effect guarantees loans amounting to 
about $85,000,000. ‘The internal funded debt, as of December 31, 1927, 
amounted to about $42,000,000. 

The total revenues of the State for 1927 were about $50,600,000, or 
about 514 times the annual service requirements of the State’s funded debt, 
external and internal, including this Loan and the Sterling Loan. 


Messrs. Baring Brothers & Co., Ltd., N. M. Rothschild & 
Sons and J. Henry Schroder & Co, have purchased a sterling 
loan of £3,500,000 (the terms of which are substantially 
identical with those of this loan) which was offered on 
July 24 1928 in London and on the Continent. 








Offering of $3,396,000 7% Bomds of City of Tucuman - 
(Argentine Republic). 


Publie offering was made July 25 by E. H. Rollins & Sons 
and H. M. Byllesby & Co., Inc., of $3,396,000 7% external 
sinking fund gold bonds of the City of Tucuman, Argentine 
Republic. The bonds were offered at 9614 and accrued 
interest, yielding over 7.30%. They are dated June 1 1928 
and beeome due June 1 1951. A cumulative semi-annual 
sinking fund is provided, calculated to redeem the entire 
issue by maturity by purchase at or below par, or by drawings 
at par. The bonds will be in denominations of $1,000 and. 
will be registerable as to principal only. Interest is payable 
June 1 and Dee. 1 in gold coin of the United States of the 
present standard of weight and fineness, free from all present 
and future taxes of the Argentine Republic or any taxing 
authority thereof or therein at the principal offices of E. H. 
Rollins & Sons, Boston, New York or Chicago, paying 
agent. Redeemable at the option of the city as a whole or 
in part at par with accrued interest on any interest date 
on sixty days’ notice. Juan Luis Nougues, Esq., Mayor of 
the eity, and A. Coviello, Esq., Secretary of Finance, have 
the following to say in part regarding the issue: 

: Security. 

These bonds, in the opinion of counsel, constitute the direct, uncon- 
ditional and valid obligation of the City of Tucuman, which pledges its full 
faith and credit for the due and punctual payment of the principal and 
interest thereof. ‘The bonds will, in the opinion of counsel, be specifically. 
secured by: 

(a) A direct first pledge and charge on the following taxes from which the 
five-year average annual gross receipts from 1923 to 1927 inclusive 
amounted to: 

Market provision tax... ....----- 2-20-22 ene e en -eseeenenen $180,930.39 
Ter on letting af GNOUe... .. o> casos sin sider -dedss i coknagbaim 106,165.33 
Par Ot CO, 6 ivicwn cepererihmann naman im pein 85,830.33 

If, when and while the above mentioned pledge revenues should by any 
circumstances become insufficient for the service of the loan, then in ad- 
dition by: 

(b) A first pledge and charge on the installments to which the munici-, 
pality may have a right from the owners of properties, for the new paving, 
constructed with proceeds of this loan, of the streets facing their respective 
properties; which installments are estimated te yield approximately $225,- 
000 annually. 

(c) A similar first guarantee in pledge of any public buildings constructed 
with the proceeds of this loan. 

It is officially estimated that the revenues pledged in the above mentioned 
manrer will total $877,610.03, or more than 2% times the service charges 
on this issue. 

The annual gross receipts o. the three sources of revenue specified above 
have been: 

Market TazonLe- Tazon Market TarenLet- Taz on 
Year— Prov. Tax. ting of Shops. Vehicles.| Year—Prev. Taz. ting ef Shops. Vehicles. 
1923__$158,448.64 $85,991.66 $69,910.37 | 1926. _$172,764.81$120191.89 $86,231.86 
1924__ 167,351.31 93,331.86 87,946.34) 1927.. 231,970.72 128,613.63 95,980.23 
1925__ 174,116.49 102,687.52 89,082.88|*1928. 374,084.94 157,992.27 120,532.81 

*Estimated. 

The gross amount of pledged revenues is to be deposited weekly in the 
Banco de la Provincia de Tucuman (Province of Tueuman Bank) in a 
special account, out of which the semi-annual amount of service on these 
bonds, $152,820 is to be remitted by the Bank to the paying agent as soon 
as that amount has accumulated from the pledged revenues, but at least 
30 days beforetheinterest paymentdate. Iftheamount ef pledged revenues 
depesited is not sufficient, the City covenants to complete the amounts 
from general revenues or other sources, 30 days before the interest payment 
date. The City covenants to maintain pledged revenues, over and above 
all deductions at all times at least two times the amount of the service on 
the bonds—which amounts to $305,640 annually. The City also covenants 
that it will not pledge any of its presently unpledged revenues as security 
for any future loans, except on the condition that the bonds of this issue are 
equally and ratably secured by such pledge. 

Purpese. 

The proceeds of this financing will be used for paving, for the discharge 
and consolidation of the City’s floating debt. and for other proper municipal 
purposes. 

Finances. 

The annuad revenues and expenditures of the City of Tucuman for recent 

years, according to official information, have been as follows: 


ear— Revenues . Expenditures . Year— Revenues. Erpenditures. 
e...+--- $783,090.53 $994,463.74} 1926. ..--- $985,341.56 $1,077,927.62 
1684. .---- 999,300. 970,600.38 | 1927------ 1,055,047 .39 1,171,556 64 
| Snead 1,022,684 .14 4,009,293 .68 | 1928 (est.)_1,210,594.59 1,116,819.12 
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After application of the proceeds of this financing there will be no float- 
ing debt, or other funded indebtedness except certain unsecured disputed 
Claims of the Province of Tucuman. The City represents that it has never 
defaulted on any of its valid obligations, either internal or external. The 
deficits shown in the years 1926 and 1927 were for extraordinary expendi- 
tures in connection with the construction of productive public works. 








Republic of Cuba Bonds Drawn. 


Speyer & Co. notify holders of Republic of Cuba 5% 
bonds of 1904 that $990,500 principal amount of bonds of 
this issue have been drawn by lot for redemption on Sept. 
I, 1928. 

The bonds so drawn will be paid at par on and after that 
date at the office of Speyer & Co., 24 &26 Pine St., New York, 
or, at the option of the holders, at the office of J. Henry 
Schroder & Co., London, Lazard Speyer-Ellissen, K.a.A., 
Frankfort and Berlin, Deutsche Bank, Berlin, Credit 
Lyonnais, Paris, or Banco del Comercio, Havana. 








Drawing of San Paulo Water Works Bonds. 
Speyer & Co. and J. Henry Schroder Banking Corp— 
announce that a drawing for the sinking fund of the State of 
San Paulo 7% secured external water works loan of 1926 
has taken place and that the $44,000 bonds so drawn will be 
payable on and after Sept. 1 1928 at par at either of their 
offices. 








$76,000 Republica Del Peru 7% Bonds of 1927 Drawn, 


J. & W. Seligman & Co., fiscal agents for Republica Del 
Peru secured 7% sinking fund gold bonds, 1927, due Sept.1 
1959, announce that pursuant to the trust agreement, $76,000. 
| Sgawger amount of the bonds of this series have been drawn 

y lot for redemption on Sept. 1 1928, at 105% of their prin- 
pee amount and accrued unpaid interest to that date. 

onds drawn for redemption will ge paid on and after Sept. 
I next at the office of J. & W. Seligman & Co., 54 Wall St., 
Wew York out of sinking fund moneys received ar to be 
received by them for such purpose. Interest on drawn bonds 
will cease to accrue on Sept. 1, unless default is made in the 
payment thereof. 








Sinking Fund Drawing of Argentine Nation Bonds. 

‘The Chase National Bank, as fiscal agent for Government 
of the Argentine Nation external sinking fund 6% gold bonds 
ef 1923, Series A, has drawn by lot for redemption on Sept. 1, 
1928, at par and accrued interest out of sinking fund moneys 
eeceived, $245,500 principal amount of these bonds. Coupon 
bonds of $1,000 bearing the letter M and coupon bonds of $500 
bearing the letter D will be redeemed and paid on and after 
Sept. 1 1928, at the principal office of the Chase National 
Bank. 

In addition, the Bank, as registrar for Government of the 
Argentine Nation external sinking fund 6% gold bonds, 
due Sept. 1 1960, State Railways Issue of 1927, will redeem 
om the same date at par and accrued interest, $169,500 of 
these bonds which include coupon bonds of $1,000 bearing 
fhe letter M, coupon bonds of $500 bearing the letter D, and 
femporary bonds of $1,000 marked TM. 








George V. McLaughlin, Former Banking Commissioner, 
on the Investment Trust—Objects to Fiduciary 
Connotations of Name. 


Strong criticism of the current legal and legislative con- 
ceptions of the investment trust in the United States and 
suggested measures to do away with misconceptions arising 
from using a borrowed term to denote a set of American 
financial institutions were voiced by George V. McLaughlin, 
President of the Brooklyn Trust Co. and former Banking 
Commissioner of New York States, befere the National 
Association of Supervisors of State Banks, says the New 
York “Journal of Commerce.”” Mr. McLaughlin’s paper, 
which favored Federal regulation of investment trusts, 
included the following description of the past history of 
investment trust regulation in this country: 

“T have been referring to the funds as ‘trust funds.’ As 
a matter of’ fact, the whole title is a misnomer. One of 
our very eminent lawyers of this State, Mr. Franklin, 
in a paper read at a meeting of the New York State Bar 
Association, pointed out that the term ‘investment trust’ 
has no real legal significance, and at least as applied to an 
investment trust in its corporate form is a legal misnomer. 
I agree with that entirely. It is my observation that 


they are only a group of securities companies organized 
under either the corporate or. joint stock form; that there 
is, in fact, no trist; that they get their capital in much the 





same was as an industrial or oil company; that they issue 
debentures, common and preferred and all other classes of 
stock. It is my opinion that they are out one phase of 
the security problem and if you make out a good case for 
supervising investment trusts there is no reason why similar 
supervision should not apply to all financial companies 
that go to the public for their capital funds.”” Mr. McLaugh- 
lin then went on to say: 


Doubts All Regulation. 

“ I am very doubtful of supervisory regulation over companies whose 
main purpose is to sell securities. The subject was widely discussed in 
this State during the last session of the Legislature, at which time a half- 
dozen or more bills were introduced for the purpose of bringing about 
such supervision by legislation. The bills in their original form followed 
closely the provisions of our banking law, giving the Superintendent of 
Banks the same general authority over these companies that he exercises 
over banks and trust companies. 

“The bills were opposed by the investment trusts as well as others. 
Thereafter they were amended so there was very little power left to be 
exercised by the Superintendent of Banks. It is a fair statement to make 
that all of the teeth were taken out of the bills, leaving them in such a state 
that if they were enacted into law the investment trusts would be in a 
position to advertise that they were under the supervision of the Banking 
Department, although the Superintendent could do practically nothing to 
correct any abuses found in the companies after they were organized and 
started to operate. 

“It was stated in defense of the amendments to the bills that these so- 
called investment trusts did not merit the same degree of supervision as 
banks, and that all that was needed was a law that would make it possible 
for the Superintendent of Banks to decline to authorize a group of in- 
dividuals he did not consider by character qualified to operate a so-called 
investment trust. It is apparent at once that such a law would lead to 
interminable disputes and that even where companies were organized with 
fairly responsible men the Superintendent would be powerless to correct 
any abuse that might come from successors to the original incorporators. 


Hits Amendment. 


“‘This was only one of the objections. There were many others. For 
instance one of the bills took from the Superintendent the authority to 
act in the case of an insolvent company until after the expiration of a year 
from the date on which the company had defaulted in the payment of some 
of its obligations. 

The prevailing opposition te the bill made the recommendation that the 
problem should be considered as a part of the general securities question and 
studied from that viewpoint. That impressed me, as some years ago I 
served on a securities commission and had occasion to examine the Com- 
panies Act of Great Britain, where these investment trusts had their birth 
and occupy so important a position. These trusts are organized under this 
English Companies Act but are not under ny supervisory authority. 
They are required, like any other financial company, to file and make 
accessible to the public certain pertinent information about their company 
and its operations. This written report, which is filed, bears the verifica- 
tion of the directors. This information is given wide publicity and as a 
result the investing public is protected in relying upon it because the 
directors are both civilly and criminally responsible for the accuracy of 
the statements. 

At once we can all readily see what a great deal of confusion would result 
if each State throughout the country attempted to govern the operation of 
investment trusts. With very few exceptions they are all doing an inter- 
state business. You would have just as great a multiplicity of investment 
trust laws as we have at the present time blue sky laws. All of the unde- 
sirable investment trusts or those unwilling to conform to good investment 
standards would seek the State whose laws were most liberal, depending on 
influence of one kind or another to gain admission to conduct their opera- 
tions in other States. 

As a practical proposition we all recognize that no matter how scrupu- 
lous the Superintendent is in passing on applications of companies, particu- 
larly those organized outside his own State, there are bound to be admitted 
Companies that give a great deal of trouble. 


“Trust’’ Connotations. 


There is another phase that concerns bankers and bank supervisors. 
Almost without exception investment trusts have succeeded in inducing 
some bank or trust Company to serve in a fiduciary capacity, most times as 
trustee for their securities, and the name of the banking institution is 
featured in the literature and advertisements which they circulate for the 
promotion of their companies. As a result people are justified in believing 
that the banking institution lending its name has made an investigation 
and is satisfied as to the honesty and capability of the incorporators, and 
that the supposed business of the company is such that it deserves the con- 
fidence of the people. 

This implied representation coupled with the use of the two words I have 
referred to, namely, ‘“‘investment’”’ and ‘‘trust,’’ particularly in States where 
the word ‘‘trust’’ is used in a fiduciary sense by banking institutions, most 
certainly tends to give the public the impression that these trusts are differ- 
ent from other security or holding companies selling securities. 

There may come a day of reckoning on bow far the investing public has 
relied on these implied representations because most of these investment 
trusts have been organized in the so-called bull market, and when the effects 
of an unfavorable market react on the securities the question will arise 
whether banking institutions have a moral responsibility on the subject. 








Legal Fight on to Save Rule of Stock Exchange— 
Giving Preference to Claims of Members Against 
an Insolvent. 

A test case which will undoubtedly be carried to the United 
States Supreme Court, says the Fhiladelphia ‘“‘Record”’ in 
its issue of July 26 and the outcome of which will affect 
every Stock Exchange in the country, was brought in the 
Federal District Court yesterday by Melbourne D. Middle- 
ton Jr., president of the Philadelphia exchange. It seeks 
to have reversed a decision by Walter C. Douglas Jr., 
referee in bankruptcy, declaring illegal one of the exchange 
rules as in conflict with the Federal bankruptcy laws. 

The rule which the referee held was unenforceable because 
it “violates reasonableness, public policy and settled rules 
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of law,’’ provides that any credit balances of an insolvent 
member in the hands of brokers affiliated with the exchange, 
shall be turned over to the governing body for distribution 
among members to whom the bankrupt broker is indebted, 


to the exclusion of creditors who are not members of the 
exchange. 


Referee Douglas, from whose ruling President Middleton, 
acting for the entire membership of the Philadelphia Stock 
Exchange has taken an appeal, held that such a rule was 
directly contrary to the provisions of the bankruptcy law 
that the assets of a bankrupt shall be placed in a general 
fund for distribution among all creditors on a common basis. 

The question of the validity of such a rule by Stock 
Exchanges has not been raised before, and consequently 
there is no decision anywhere in the country on the point, 
and the test case instituted by President Middleton will 
establish a precedent for all exchanges. The ‘“‘Record’’ adds: 

The test case arose through a demand by the trustees of Frank C. Mc- 
Cown, a broker who failed here in February 1927, on J. 8S. Bache & Co., 


a New York brokerage house, to deliver to them a balance of $11,879 
standing to the credit of McCown after his accounts had been liquidated. 
Refused Trustees’ Demand. 

Standing by the rule of the exchange, Bache & Co. refused the demand 
explaining that it was their duty as a member of the Philadelphia board 
to turn the balance over to the governing committee, but they agreed to 
have the matter submitted to the Courts for a judicial interpretation 
provided the Philadelphia Exchange was brought in as a party. 

As president of the exchange Mr. Middleton readily agreed, and through 
Counsel filed an answer maintaining that the rule was valid in law, not- 
withstanding the bankruptcy law provisions, for the reason that members 
of the exchange construed the rule as a contract among themselves and a 
protection in the right to sell the securities deposited by a fellow broker, 
to whom they extended credit in the assurance that any balance after 
liquidation would be distributed pro rata among other members to whom 
the insolvent was indebted. 








Los Angeles Stock Exchange Telephone Service. 


Telephone quotation service to members of the Los An- 
geles Stock Exchange and their clients was instituted last 
week, according to announcement from Norman B. Court- 
eney, Secretary and Manager of the’ Exchange. Under the 
new system a multiple telephone circuit will extend to all 
members’ offices with the central broadcasting station op- 
erated from the trading floor of the Exchange. “The new 
device will effect a 50% improvement in broadcasting quo- 
tations,’ Mr. Courteney declared, “due to the fact that the 
ticker system is limited to 72 characters per minute and 
is at times some minutes behind the market during peak 
sessions.” He adds: 

“When the post system of trading was installed some weeks ago a 
telephone system was provided to relay quotations from the floor of the 
Exchange to board markers on the official quotation’s board. This sys- 
tem will be extended to our members, enabling them to record trans- 
actions simultaneously with the Exchange. Under the old plan it was 
necessary for members to take quotations from the ticker tape,” Mr. Court- 
eney declared. 

‘‘As each transaction is executed at the various trading posts, pages 
deliver a memorandum of the trade to the telephone and ticker operators 
who broadcast the eale to board markers in the various brokerage offices 
of the city and over the Los Angeles Stock Exchange Ticker System. 

“With the heavy increase in Stock Exchange transactions over the 
past two and one-half years, many improvements in equipment have been 
necessitated. With the completion of our present project, Los Angeles 
will have one of the best and most rapid quotation distributing systems 
in the country.” 








Two Publications in Wall Street Raided—Charges of 
“Tipster Sheet” Activities Made Against “Wall 
Street Bulletin” and “Wall Street Indicator.” 


The New York “Times” on July 25 reported that agents 
of the Bureau of Securities of the State Attorney-Gen- 
eral’s office, 74 Trinity Place, acting upon complaints from 
various sources, alleging the conducting of “tipster sheet” 
activities by the two publications, had the day before raid- 
ed the offices of “The Wall Street Indicator” at 91 Wall 
Street and of “The Wall Street Bulletin” at 96 Wall Street, 
carrying away stacks of records and printed matter, includ- 
ing among other documents alleged sucker lists.” The ac- 


count went on to say: 

Eighteen employees of the two periodicals were questioned by the raiders, 
some during the raid and others at the Bureau of Securities. Hearings 
were then adjourned until July 27, so that the investigators might have 
time to peruse carefully the documents seized at the two addresses. 

The raid was conducted under the terms of the Martin act, which pro- 
hibits the publishing of tipster sheets “misrepresenting the sale of secu- 
rities,” and provides for fines and prison terms as penalties. If the evi- 
dence seized by the Bureau of Securties shows that the publications 
raided were guilty under the terms of the act, injunctions will be sought 
to restrain them from further operations. 

In the office of the ‘‘Wall Street Indicator’ two men and seven girls 
were questioned, and four men were told to report to the Attorney-Gen- 
eral’s office for further questioning. A battery of twenty-one telephones 
in individual booths was found there, each booth equipped with electric 
light and fan. Deputy Attorney-General Clarence W. Donovan said that 
this was the most modern “boiler room” he had ever seen. It was from 








these booths, Mr. Donovan said, that salesmen employed by the periodical 
circulated supposedly good “‘tips’”” among their clients. 

In the offices of the “Bulletin” a battery of eight telephones "was 
found, and three girls and two men were told to report to the Boreau 
of Securities for further questioning. 

Sidney Strauss and John A. Fogg, President of John A. Fogg, Inc., 
publishers of the “Indicator,” were among the four from that offifie 
who were questioned. Besides Mr. Donovan, the raiding party includd’ 
Deputy Attorney-General Maria Theresa Scalzé, two State Troopers #fftt 
a half dozen representatives of surety companies. 


—_—— 








The First National Corporation of Boston on Bankers’ 
Acceptances. 


A new booklet on the subject of acceptances is being dis- 
tributed by the First National Corporation of Boston and 
will be found to be of interest to all classes of investors 
seeking a medium of investment which can be relied upon 
for instant convertibility into cash funds without the haz- 
ards incident to wide market fluctuations. Emphasis.is 
given to the desirability of bankers’ acceptances for short 
term investment, especially at the present time when, with 
high money rates, the yield on acceptances is exceptionally 
attractive. An outline of the booklet and of the growth 
of acceptances in this country has been furnished as fé6l- 
lows: 


While the history of acceptances in this country has been comparatively 
brief, this simple and logical product of generations of trade and banking 
experience seems to have had a nearly continuous history in other toun- 
tries from the eleventh century. From a small beginning in 1915, invdlv- 
ing only @ few millions of dollars, the American acceptance business ex- 
perienced steady growth until the business depression in 1920, whith 
naturally caused a decline. However, with the revival of trade, acceptances 
were issued in greater amounts until the record high level of over $1,000,- 
000,000 was reached Dec. 31 1927. On May 31 of this year there was_otit- 
standing over $1,040,700,000, a gain of some 266 million dollars “over 
the corresponding date in 1927. Thus far in 1928 the average ‘amourit 
outstanding has been about $1,060,000,000 as compared with $848,155,000 
in 1927 and $600,800,000 in 1926. 

During the past fourteen years we have witnessed one of the most 
complete revolutions in the history of international finanee, during whith 
period the United States became a creditor nation. Our international 
trade had been financed almost entirely through London, and largely by 
means of sterling letters of credit, and as a result American business 
concerns paid a tribute to British bankers of some ten million dollare 
annually in discounts, commissions, freight and insurance. Alt 
payments to British shipping interests are still enormous, through 
development of America as an international banker, millions of dollars 
are being kept in this country which formerly went abread. 

Among other features of this pamphlet is the description of a typical 
business transaction involving the use of a bank acceptance which _has 
been presented in such a way as to clearly indicate the details of the 
various steps of this particular piece of acceptance financing. Eligibi ty 
for rediscount and purchase of acceptances by Federal Reserve : 
discussed, and also their legality as investments for banks. Tables ‘are 
included which indicate the methed to be used in computing discount ant’ 
in this connection the table showing discount and interest equivalgtite 
will be found interesting and helpful to those investors who either yauge 
or base their investments on the return which in terms of interest yiel® 
is most easily understandable. 








The Growth of State Banking Institutions. 


R. N. Sims, Secretary-Treasurer of the National Associa-~ 
tion of Supervisors of State Banks, in his annual report this 
week to the Association at its twenty-seventh annual con- 
vention in Coney Island, New York, submitted a statement 
which shows in detail by States the capital, surplus and un- 
divided profits, deposits, loans and discounts, stocks, bonds 
and securities, and total resources of all State banking 
institutions of the Continental United States, together with 
totals of these items of the national banks and all covering 
as of Feb. 28 1928. The report of Secretary Sims covers 
the only available detailed data of the State banking insti- 
tutions comparable with the report of the Comptroller of the 
Curreney which covers the national banks. Mr. Sims said: 
“The figures given are very gratifying and reflect, as a wholg, 
a healthy condition of the banking institutions of our coun- 
try.”” “The capital, the deposits and the total resourees 6f 
our banks are larger than ever before.”’ 

On Feb. 28 1928 there was a total of 26,699 banks, of 
which 18,965 were State banks and 7,734 national banks, 
and in round numbers a total capital, surplus and undivided 
profits of $8,165,241 ,004, total deposits of $56,714,516,861, 
and total resources of $69,439,471,224. Total deposits Of 
all banks were $1,140,283,297 above the previous high 
record of March 23 1927 and total resources $3 ,693 ,662 ,613 
above resources of that date. 

On Feb. 28 1928, in round numbers, the capital, surplus 
and undivided profits of the State banks were $4,739 ,284,004, 
and of the national banks $3 425,957,000, showing the capital 
resources of the State banks to be 38% in excess of the 
national banks. The deposits of the State banks were 
$34,435 ,434,861, and of the national banks $22,279,082,000, 
showing the deposits of the State banks 54% in excess 6f 


the national banks. The total resources of the State banks: 
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excess of the national banks. 


Since June 30 1919, which was the date of my first com- 
plete statement, capital, surplus and undivided profits of 
the State banks have increased $1,839,621,327 and the 
national banks $1,062,479,000. The deposits of State banks 
have increased $12,802,612,849 and the national banks 
$6,354,217,000. Resources of State banks increased $15,- 
900,108,388 and the national banks $6,774,137,000. The 
decrease in the number of State banks totals 2,063. The 
This 


decrease in the number of national banks totals 61. 


were $41,865,784,225, and of the national banks $27,573,- 
687,000, showing the resources of the State banks 51% in 





19,156 
22,674 
2,1 


$2,902, 


makes a total increase in all banks of the United States since 
June 30 1919 as follows: 


100,327 or 55% 
829,849 or 51% 


.245,388 or 48% 


14 (decrease) 


‘Both classes of banks perform equally useful and neces- 
sary functions and I do not make comparison for the purpose 
of disparagement, but to emphasize the colossal size of the 
two great banking systems and to direct attention to the 
importance and need of both in the development and handling 
of our country’s business.”’ 








STATEMENT SHOWING AGGREGATE RESOURCFS, &c., 


OF ALL BANKING INSTITUTIONS UNDER STATE CONTROL COMPILED FROM STATE- 
MENTS FURNISHED BY HEADS OF STATE BANKING DEPARTMENTS; ALSO AN ADDENDUM COVERING AGGREGATE RESOURCES, &c.» 
OF ALL MATIONAL BANKS, TAKEN FROM REPORTS OF THE COMPTROLLER OF THE CURRENCY AND FIGURES EXHIBITING 
TOTAL BANK RESOURCES OF THE UNITED STATES, BY R. N. SIMS, SECRETARY-TREASURY NATIONAL ASSOCIATION 
OF SUPERVISORS OF STATE BANKS, FORMERLY BANK COMMISSIONER OF LOUISIANA, NOW VICE-PRESIDENT 
OF HIBERNIA BANK & TRUST CO., NEW ORLEANS, LA. 






















































































































Date {No. of Capttal, Surplus} Depostis, - Loans Bonds, 
STATE. of | Instt- Capttal. Surplus Undtoided | and Undirtded | Including Certifie and Stocks, Total 
Report. \tuttons Profits. Profits. & Cashters’ Checks Discounts. Securities, &c. Resources. 
$ $ $ g $ & $ 

Alabama....| 4 5-2 249 11,831,400. 7,488,904.67) 586, ,388.30 109,533,821.13 96 030,973.70 12,411,695.25| 138,187,919.21 
Arizona..... 2-28-2 31 3,592,400. 2,259,525. 825,154.1 6,677 ,079.22 54,379,190.94 31,789,471.90 14,553 024.03 61,317,629 .66 
Arkansas._..| 2-28- 359 15,149,600. 5,972,530.9 2,847,707 .8 23,969,838.82 138,213,898.05| 107,566,377.76 14,165,203.91 165,976,908.30 
California....| 2-28- 276 90,841,670. 57,756,368. 28,689,937 .2 177 287,976.09) 1,607,911,833.59) 1,135,072,984.85 430,271,903.97| 1,851,998,023.33 

orado....| 3- 6-2 165 5,660,000. 2,687,243. 1,581, 9,918,290.33 68,465,699 .83 39,443,759.02 18,887 ,221.76 79,184,820.14 
Connecticut: 

Sav’gs banks| 3-31-28 

Other banks} 2-28-2 185| 22,354,930.6 62,019,014.23 10,953,216.39 965,327,161.22| 928,158,410.38) 528,221,540.91| 317,555,336.33) 1,068,035,828.44 
Delaware. ...| 2-28-2 43 8,981,500.00 11,380,153.9 3,423,457 .59 23,785,111.55 102 ,712,874.59 72,8£5,111.54 43 282,939.44 130,415,926.13 
Florida 1 19,168,500.00 10,651,754.55| 4,213,719.9 34,033 974.52 203 971,772.43 131,277 ,750.28 47 351,140.80 251,840,269.51 

23,078, 7“. ne 10,765,148.36 7,290,542. 41,134,435.61 138,667 ,331.88| 125,968,129.04 17,818,616.32 194,152,669.99 

52, 951,600.00) 240,244. 4,244,344.09 40,387,101.49 19,748,523.55 14,200,826.44 47.021.450.43 

171, "495 So, 00] 118,150,072.43] 46,319,104. 335 964,677.00) 2,281,559,634.83) 1,601,831,802.90| 599,308,466.68) 2,720,917,909.66 

46,801, 504,243. 12,900,605. 86, 206, 048.69} 522,388,059.91| 419,207,540.31 102,216,110.62| 758,981,955.05 

45,146,300.00 19,774,216.68) 9,553,222. 74,473,739.64| 574,544,493.36| 491.595,254.97 24,182,287.67| 654,784,585.64 

23,993 ,400.00 12,341,795. 3,416,745. 39.751.940.76 221,026,911.35| 161,067,227.92 37,148,497.f5| 268.957,278.46 

23 ,868,440.00 15,639,130.9 4,152,298. 43,659,869.02| 219,365,667.28) 215,795,049.69 42,098,423.18| 308,521,323.67 

24,191,190.00 14,956,272.78| 5,558,174 44,705 ,637 .37 328,881,246.49 246 842,779.05 50,531,807.27| 404,440,436.26 

5,730,800. 12,176,038.89) 11,427,950.42 29,334,789.31 285 463,887.65) 128,145,698.71 170,679 ,982.63| 318,439,004.60 

Maryland_.--_}12-81- 15 24,914,200.00 38,158,019.97| 19,944,286. 83 ‘016, 506.02) 577,452,998.29| 231,565,606.09| 243,313,194.38| 674,047,299.21 
Massachus’ts: 

Trust co's..| 2-28-2 } 

Other banks) 10-31-2 513 a 918.00} 212,410,395.00| 35,533,039. 608 ,330,352.00| 3,125,582,896.00| 2,381,575,512.00) 1,351,618,130.00|) 3,992,116,577.00 
Michigan. ...| 2-28- 614) 90,620, 78,672,529 .26 21,914,227. 191,207,019.57| 1,961,702,231.14| 574,965,528.14| 760,341,573.75| 1,681,947,449.17 
Minnesota. ..| 3- 5-2: 869) 25,043, 13,195,410.08| 6,364,943 44,603,353.32| 411,745,127.45| 218,774,969.31 172,368,307.58| 473,948,066.37 
Mississippi_._| 2-28-2 309 11,353 ,430.00 6,632,601.76| 1,673,933. 19,659,965 .23 165,775,598.51 115,154,122.23 30,501,380.34 198,396 752.95 
Missouri... _. 4-12-28] 1,254) 174,416 "350. 00 44,926,721.78) 18,914,808 138,257,880.59| 768,350,306.01) 509,494,697.34| 238,635,333.00 944.203.411 53 
Montana... .| 2-28-2 133 6,135,000. 0 1,988,430 24. 917,764. 9,041,194.62 83,579,280.31 42,825,615 .62 26,128,159.73 92 ,822,890.45 
Nebraska... . 10 i ,186,000.00 6,271,433 .2 2,322,252. 28,779,685.67| 270,418,339.25| 190,421,244.82 32,183,225.70| 301,665,458.86 

evada..__. -2 5 1,886,600, 540,600.54 472 ,641.9 2,899,842 .46 23,411,407 .98 17,018,889.17 3,336,527 .02 26 656,510.35 
New Hamp-_-| 6-30-2 68 1,130,000.00 13,083,670.89| 7,586,342.1 21,800,013.07 200,408 ,275.63 96 913,346.62 115,553,140.51| 223,770,331.36 
New Jersey..| 2-28-2 275 85,255,200.00 ,336 364.80] 30,576,187.8 223 167,752.68] 1,429,866,943.68 661,405 ,930.06 834,310,624.73) 1,716,344,278.79 
New Mexico.| 2-28- 30 1,183,000.00 240. 60,773.1 1,579,013 .40 11,344,719.42 6,125,673.99 3,270,173.27 12,955,127.09 
New York: 

Sav’gs banks} 1- 1-2 

Other banks] 3- 2-28|/{ 585] 367,752,600.00| *562,761,658.00j; ---------. 930,514,258.00| 19,706,076,931.45| 4,044,822,159.00|) 1,897,210,681.00|12,685,485,415.85 
No. Carolina.| 2-28-2 447 22°876,571.38 15,367 ,666.83 4,279,491.0 42,523,729 .22 ,500,766.74| 222,400,620.16 29,673,080.57| 322,773,396.19 
No. Dakota- _|12-31- 371 6,737, 2,353,654.45 855,359. 9,946,513.51 65,158,740.54 45,900,541.32 7,512,208.56 75,713,452.43 
GE sowsacn ’ 5 .666,929. 245 ,091,659.00| 1,768,114,287.00| 1,452,203,561.00| 433,877,347.00| 2,303,464,484.00 

747,186.6: 9,128,076.52 81,746,189.75 43 756,050.40 19,872,412.11 91,841,876.08 

ay ast 1,273,890.20| 13,273,395.20 91,169,470.75 55 324,522.02 28,863,057.17| 106,302,327.70 

eee. 3-12-2 963) 204,345,957.7 371 003, 692.88 82,309,682.27| 657,659,232.89| 2,648,774,145.52) 1,141,209,284.50;} 1,770,435,163.60) 3,481,685,261.26 
ode Island: 

Sav’gs banks} 12-31- 

Other banks} 2-28-28 24 9,025,000.0 19,245,374.2 4,617,586. 32,887,961.06| 466,596,678.12| 242,806,895.07| 227,759,488.97| 520,612,056.39 
So. Carolina_.| 2-28-2 224 9,597 423.18 4,888,754.21} 1,777,370. 16,263 547.43 87,969,580.61 64,382 023.35 16,735,891.10| 106,294,467 .57 
So. Dakota_-_| 2-28-2 316 7,448,900.00 2,387,832.25| 1,315,602.4 11,152,334.74 85,716,090.02 57 920,074.45 8,380,076.42 97 834,352.55 

3,788,399.99 . SS ete 37,186,845.86| 214,418,445.64| 172,393,254.25 25,647.548.88| 276,053,698.55 

3c ae 3,885 ¥ 5,834,878.1 51,027,219.22 256 ,937 ,834.64 176,634.226.03 40,535,589 .45 317,938,767 .33 

RE 7, 000. 6 ,433.1 13,467 ,293.16 93,249,824.85 86,920,534 .63 18,489,208.46 125,730,524.36 
Vermont___..| 2-28-2 59 2,866,000. 10,384,454.98| 2,611,456.70} 15,861,911.68 172,019,766.83| 114,581,858.35 62,795,958.40| 190,151.596.04 
Virginia... -- 2-28-2 329} 29,563,833.7 16,371,190.86| 5,763,144.94) 51,698,169.55 198,129,292.62 194,877 ,765.89 29,422,640.48| 287,225,340.42 
Washington__| 2-28-2 246 12,516,500.00) 5,793,466.68 1,828,815.23] 20,138,781.88 177,414,309.65} 106,682,975.08 58.538,492.32| 201,306,004.36 
West Virginia| 2-28-2 212 21,457,300.00} 14,869,914.87| 5,542,339.4 41,869,554.32 192,425,960.61 165,935,135 .07 29,596,432.19 242,009 ,301.30 
Wisconsin .__| 2-28-2 816] 37,058,500.00} 20,613,900.10) 12,904,603.69} 70,577,003.79| 561,739,795.08| 370,000,605.56 166,424,811.52| 642,816,004.49 
Wyoming_.__| 2-28-2 59 ,880,000.00) 1,029,389.79 283,247.54 3,192,637.33 25,006,791.51 16,890,543.65 4,553,427 .34 28,497,806 .06 
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—— date| 2-28-28)18,065|2,184,487,497.14/2,091,822,178.98/462,974,328.31]4,739,284,004.43/34,435,434,860.78/19,374,343,741.27| 10,644,546,769.40/41,865,784,224.54 

m ptroller's 

Report (Na- Sad 
tional banks)| 2-28-28} 7,734/1,537,214,000.00/ 1,330,096 ,000.00/558,647 ,000.00/3 ,425 ,957 ,000.00) 22,279,082 ,000.00)| 14,411,603,000.00| 7,089,900,000.00|27 ,573,687.000.00 

Exe’s of State’ 

fet; nate 'ns 11,231) 647,273,497.144 761,726, ha ip widianedieeel 1,313,327 004.43) 12,156,352,860.78| 4,962,740,741.27| 3,563,646,769.40) 14,292,097 224.54 
otals: 
State banks_| 6-30-19/21,028/1,307,888,588.00 1,382,891,448.86'258,882, 87/2 289,662 677 .73|21,632,822,011.81/12,257,134,526.40| 8,497,523,011.46|25,965 675 836.30 
State banks_| 6-30-20/21,923)/1,595,243,703. 89|1, 450, 494,206 .82/295,274,641.47/3,341,012,552.18/23,950,838,611.35|15,334,616,394.62| 8,235,427,676.40|29,191,455 648.43 
State banks_| 3-10-21/22,705/1,734,909,385.20/ 1,533,327,012.84/318,844,745.52/3,587 ,081,143.56/23,780,750,818 50) 15 449,134,595 .23 &,877 828,333 .49|29 412,657 ,029.83 
State banks_| 3-10-22)22,302/1,794,110,615. 82/1, .587,458,465.10/319, 108,843 .39/3.700,677 ,924.31/23,510,877, 185.07|14,108,585,847.71| 9,414,104,361.97|28,808,553 357 .84 
State banks.| 4- 3-23/22,084/1,855,237,769.73) 1,450,746, 035. 80/335, ,195.93/3,641,444,001.50/27,013,525,116.92|15,547.076,777.07| 7,438,708,895 .68/32.081 329,235.49 
State banks_| 3-31-24/21,350 1,915,334,597 .03'1 .547,908,798 76'346,360,002.62|3,809 ,603,398.41/28,492.756,641.94/16,264,679,542.27| 8,055,053,931.93/33,641,174,127.53 
State banks.| 4- 6-25/21,122/1,990,525,694.76 1,652,290,607 .72/386,578, 187 .34/4,029,394,489.82/31,114,361,942.13/15,836,362,018.96) 8,471,967.470 89/36 ,679,382,463.73 
State banks.| 4-12-26/20,289|2,065,024,071.43/1,798,466,761.53/424,871,070.13/4,288,361,903.09/34, 116,035 ,973.16/18,832,589,370.81| 9,368,247 ,394.43/39,105,787,890.95 
State banks.| 3-23-27/19,597/2,146,819,043.02' 1,949, 198,673.96 '451,252,333.91/4,547.270,050.89) 34.662 ,024,564.17/18,975.015,724.66) %,910,820,131.68/40,046 661,611.28 
State banks_| 2-28-28/18,965| 2,184,487 ,497.14/2,091,822,178.98|462,974,328.31/4,739,284 004 .43/34,435,434,860.78) 19.374 343,741.27 | 10,644.546,769.40)/41,865,784 224.54 
Nat. banks.| 6-30-19) 7,785 1,118,603,000.00 872,226,000.00 372,649,000.00|2,363,478.000.00| 15,924,865,000.00/10,588,801,000.00) 5,047,521,000.00/20,799.550,000.00 
Nat. banks.| 6-30- 8,030 1,224,166,000.00) 986,384,000.00/411,525 000. ,622,075,000.00] 17, 155.421,000.00/ 12,396 ,900,000.00| 4,498,771,000.00 22.196,737.000.00 
Nat. banks.| 2-21-21) 8,143 elyyeere | 1,029,406 ,000.00 431,204,000.00|2,733,815,000.00) 15,478,354,000:U0) 11.680 ,837,000.00| 4,028,059,000.00 20,037,651,000.00 
Nat. banks_} 3-10-22) 8,197/1,289,528,000. Herp ey reer ey 2,834,272,000.00) 15,390,428 ,000.00 11.293.874,000.00 4,118, 160,008 .00, 19,815,402 ,000.00 
Nat. banks.| 4 3-23] 8,229/1,319,144,000.00 1,067,652,000.00'486, 172,000.06 2,872 ,968,000.00) 17 ,036,281,000.00)11.679,621,000.00) 5,041,122,000. 00 21.612,713,000.00 
Nat. banks.| 3-81-2 ee 1,335,572,000.00 1,073,363,000.00 507,905,000.00|2,916.840,000.00 17,598,696 ,000.00) 11,963, 102,000.00 5.005,950,000. 00|22.062,888,C00.00 
Nat. banks_| 4 6-25 43 1,361,444,000.00 1,106,544,000.00/490,457 ,000.00/2,958,445 000.00 19,382,947 ,000 00'12,480,246,000.00| 5.753,.446,000.00 23 832,463 000.00 
Nat. banks.| 4-12-26) 8, |1,410,434,000.00 1,188,704,000.00 500,519,000.00 3. 109,657 .000.00/20,175,798,000.00 123,312.259,000.00) 6,074,916,000.00 24 ,893 ,665 000.00 
Nat. banks.| 3-23-27) 7,828 1,460,.491,000.00 1,239,810,000.00 519,670,000.00 3,219,971.000.00/20.912,209,000.00 13 ,660,302,000.00| 6,323,680,000.00 25,699, 147,000.00 
Nat. banks.’ 2-28-28' 7,734 1,537,214,000.00 1,330,096,000.90 558,647 ,000.00 3,425,957 000.00 22,279,082,000.00'14,411.603,000.00 7.080.900 .000 .00 27 573.687 ,000.00 

*Includes uadivided profits. 
All banking institutions of the United States on Feb. 23 1928 show: 

























Bank Income and Expenses in 1927 in the Boston 
Federal District. 


The Boston Federal Reserve Agent prevents an analysis 
of bank income and expenses based upon comparable returns 
made to the Federal Reserve Bank of Boston by 126 mem- 
ber banks in accordance with a uniform classification of 
individual items. As it represents approximately 30% of 





the total number and over 50% of the total deposits of the 
410 member banks in the First Federal Reserve District, 
it is believed that it affords a cross-section of conditions which 
is reasonably fair and accurate. 

It appears that variations in the percentage distribution 
of the gross current income are not due primarily to dif- 
ferences in the size of the banks, but are caused chiefly by 
differences in the character of the business transacted. The 
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principal contributing cause of these vanations lies in the 


Savings Department. Consequently the country banks 
have been classified into three groups based upon the per- 
centage of their time to gross deposits; the reporting Boston 
banks were tabulated in a single group by themselves, not 
because they are substantially larger than the country banks, 
but because of the conditions under which they operate in 
a central money market where a higher percentage of re- 
serves must be maintained. Of course there are some de- 
partments in banks which bear no relation to the deposit 
banking function, such as for example, the trust, bond, 
foreign and safety deposit departments. These functions, 
however, constitute a relatively small source of income; 
in the 119 reporting country banks the income derived from 
them, plus that from miscellaneous small items, amounted 
on the average in 1927 to about 4% of the gross income from 
all banking operations. That is to say, about 96% of gross 
income from banking operations was produced by deposit 
banking functions. 

The sources from which interest is derived vary according 
as to whether banks transact primarily a commercial or a 
savings business. Commercial banks usually obtain over 
70% of their gross bankinz income from interest and discount 
on loans; banks whose time deposits preponderate obtain 
a@ much smaller proportion of their income from loans and 
discounts, but a relatively larger income from interest and 
dividends on securities because of their larger holdings 
of bonds and stocks. It is significant that while the rate 
of return earned on loans and discounts (Item 34) was 
substantially the same for all classes of country banks, the 
rate earned on bonds and stocks owned (Item 35) was much 
smaller in the commercial banks than in the banks having 
a large proportion of time deposits. Boston banks earned 
less proportionately than the country banks both on loans 
and discounts and on bonds and stocks, since they are located 
in a central money market where money rates are customarily 
lower and more sensitive to open market fluctuations than 
at other points in New England. Outside of Boston the 


commercial banks paid out only about 25% of their gross 
income from banking operations in the form of interest on 
deposits (Item 11); this was substantially less than the 
amount paid by the reporting Boston banks, which as a class, 
pase out almost one-tnoird of their entire gross income from 

anking operations (Item 8 and 9) in the form of interest on 
demand deposits alone—i. e. balances due to their own 
customers and to other banks,—exclusive of additional 
interest paid on time deposits. On the other hand, operating 
expenses, exclusive of interest (Item 24) were relatively 
lower in Boston than in most country banks; outside of 
Boston these expenses, both as a total and in their detail, 
tend to be relatively higher in banks doing the largest 
proportion of commercial banking business, thus indicating 
that the expense of commercial banking is greater, regardless 
of the location or size of the bank, since it necessitates the 
handling of a much larger unit volume of transactions than 
is the case with savings business; this fact is reflected in the 
activity of checking accounts which involve a relatively 
higher clerical expense than the handling of slow-moving 
savings deposits. Commercial banks are also subject to 
greater expense on account of occupancy and maintenance 
of quarters in order to house properly a relatively larger 
clerical .orce necessary to handle their more complicated 
and more departmentalized business; indeed the percentage 
of gross earnings expended on account of occupancy and 
maintenance of quarters (Item 15) by the banks whose time 
depusits constituted more than half of their gross deposits 
amounted to only about two-thirds of what it cost to house 
a commercial bank either in Boston or outside of Boston. 
Commercial banks which also maintain substantial savings 
departments (i. e. banks having from 25.1% to 50% of 
= deposits) appear to be relatively the most costly to 

ouse. 

Next to salaries, occupancy expenses and taxes other than 
on the bank building, the cost of printing, stationery and 
office supplies (Item 18) consumed the highest percentage 
ef gross banking income in most banks. The burden of 
such expenses in the country banks was, as a rule, relatively 
almost twice as heavy as in the Boston banks. On the other 
hand, Boston banks expended relatively about twice as large 
&@ percentage on telephone and telegraph as did the country 
banks; postage and express was a heavier item of expense in 
the country than in the Boston banks. 

From the foregoing it appears, the analysis goes on to say, 
that much of what the country commercial banks saved in 
lower interest payments (Item 11) they expended in larger 
operating expenses (Item 24) as compared with the banks 
duing a large proportion of savings deposit business. Nev- 
ertheless, total payments on acco nt of current expenses 
(Item 25) were substantially lower in the country commercial 
banks than in any other class. Therefore the percentage of 
net current earnings (Item 26) was highest in the commercial 
banks. The analysis adds: 

Receipts and expenses on account of the operation of bank buildings have 
been segregated from_those pertaining to_banking operationns order to 








obtain uniform comparability because some banks augment their net current 
earnings through their investment in buildings. The proportion of aggre- 
gate net current earnings derived from the operation of the bank build- 
ings (ltem 28) was relatively small in country banks; in Boston. on the other 
hand, investments in office buildings are relatively greater and, accordingly, 
the income from such buildings constituted a larger proportion of the aggre- 
gate. 

Country banks falling in the group having time deposits of between 25.1% 
and 50% and the reporting Boston banks, charged off in 1927 a greater 
amount of their loans and securities than they received back in the form of 
recoveries or profits on securities sold (Item 30). On the other hand, the 
country banks doing primarily a commercial deposit business, and those 
doing primarily a savings deposit business, apparently sold a substantial 
volume of iow-cost securities, thereby receiving considerable profits which 
more than offset their various charge-offs, so that the net result for such 
banks was additional income from these non-current sources. 

After dividend payments (Item 32) which were relatively the most liberal 
in the Boston and in the commercial country banks, the balance remaining 
for reserves and surplus (Item 33) was relatively small in Boston; in the coun- 
try banks it increased as the proportion of savings deposits increased. 
These relatively large balances for reserves and surplus in the banks having 
substantial amounts of time deposits do not necessarily indicate that they 
were relatively the more profitable type of banks; they only reflect the fact 
that these banks paid out a smaller proportion of their rarnings in the form 
of dividends. As above indicated. the net earnings from banking opera- 
tions (Item 26) were relatively lowest in banks doing the largest proportion 
of time deposit business and relatively highest in banks doing the largest 
proportion of commercial banking business. This showing, however, is 
inconclusive since it leaves out of consideration the volume of funds available 
for income-earning purposes. A comparison of the percentage of net profits 
available for dividends, after charge-offs, to the average total available 
funds—consisting of capital, surplus, undivided profits, gross deposits, 
national bank note circulation, bills payable and rediscounts—(Item 42) 
showed little variation in profitability as between the different classes of 
country banks, although there is some indication that banks in which either 
commercial banking or savings banking preponderates are more profitable 
than those which combine a substantial proportion of each. Banks with 
25.1% to 50% of time deposits were apparently least profitable as a class 
(Item 42). Keen competition in Boston—reflected especially in heavy 
payments of interest on demand deposits (Items 8, 9, 37 and 38)resulted ina 
relatively lower percentage of profit for Boston banks than for country 
banks. 

PERCENTAGES OF BANK INCOME AND EXPENSES IN 1927. 


(7 Beston Banks and 119 Country Banks in Federal Reserve District 1 Grouped According 
To Thetr Percentages of Time Depostts.) 

























































































Boston ; 
Banks. Country Banks. 
Country 
Percentage of Time Deposits to Under | 25.1% | Over totals 
Gross Deposits; 25.1% |to 50%| 50% |Common 
Typical Bank in Group............... 14% 6% 43% 65% | tigures 
(7 (38 (38 (43 (119 
Banks) | Banks) | Banks) | Banks) | Banks) 
Percentages of Gross Current Income (from 
Banking Operations); 
ANALYSIS OF RECEIPTS 
1. Interest and discount on loans. .---- 68.8%| 74.4%] 65.4%) 59.8%| 65.3% 
2. Interest and divs. oa bonds & stocks_| 15.1 20.8 29.1 37.0 30.1 
3. Interest ou Dulances in domestic bks- a 1.3 8 7 1.0 
4. All other interest............-....- 3.0 0 0 0 0 
5. Total interest received_..._.-..- 87.6 96.5 95.3 97.5 96.4 
6. All other current income...-...----- 12.4 3.5 4.7 2.5 3.6 
7. Gross current income... .-..---- 100.90 |100.0 (100.0 (100.0 100.0 
ANALYSIS OF PAYMENTS. 
8. Interest paid on bals. due to banks-.--| 5,7 1.4 A.t 2 7 
9. Int. paid on all otuer deinand deposits! 26.3 18.5 11.9 5.0 9.4 
10. Interest paid oa time deposits--.----- 8.0 5.5 27.9 42.5 30.5 
11. Total interest paid on all deposits.-| 49.9 25.4 40.9 47.7 40.6 
12. Interest paid on borrowed money ---- 7 9 9 8 9 
13. Total interest payments--.-_-.--.- 40.7 26.3 41.8 48.5 41.5 
14. Salaries and wages (except for build- 
IGE WABIORBRED).. o 2 22ccn+oncscce 19.5 24.6 20.3 16.7 19.9 
15. Oveupaucy & maint. of quarters----- 5.6 5.3 6.2 3.5 4.8 
16. Taxes except 00 Dank Duilding) -.--- 2.8 4.4 2.9 4.7 4.2 
17. Insurance (except ou bank DIdg.) ---- 4 9 7 5 7 
13. Priuting, statiouery & office supplies.| 4 4 2.8 2.6 2.2 2.5 
ly. Telepnoae aod telegraph......----- 7 4 4 3 . 
Zu. Postage aud express..-.--.-------- 4 9 of 6 7 
21. Puplicity and expansion.-.-...----. 1.2 1.3 1.0 1.1 1.0 
2Z. Furuisnings, equipment and fixtures- 5 1.2 9 9 9 
23. All other expenses. --....---------- 2.4 1.9 1.8 1.9 1.8 
24. ‘“>tal operatine expenses----..- 34.9 | 43.7 | 37.5 | 32.4 36.8 
25. lucal cu: a«v~.ses (items 13 
ORE 24) no o5 coc cc ns reccceces 715.6 70.0 79.3 80.9 78.3 
26. Net current earnings (from 
banking operations) --.------ 24.4 30.0 20.7 19.1 21.7 
Distrtvutton of Aggregate Net Current 
“Larntuys; 
27. Net earnings from banking operations] 93 3 97.4 94.4 96.7 95.9 
23. Net earnings from building operations! ¢ 7 2.6 5.6 3.3 4.1 
29. Aggregate net current earnings_---|199.9 |10U.0 |100.0 {100.0 100.0 
ov. Net nou-current iacome (+) or net 
Charge-Olis (—) -.--------------- —21.5 |+3.5 |—2.3 |+14.3 | +4.1 
31. Net profits (after charge-offs, &c.)---| 78.5 |103.5 97.7 {114.3 |104.1 
6Z. Divideuds paid..---.---.--------- 67.5 65.1 48.5 53.2 55.0 
43. Bulauve for reserves and surplus- ---- 11.0 33.4 49.2 61.1 49.1 
interest Kutes; 
34. Karned on loans and discounts------ 4.3 5.6 5.6 5.7 5.6 
35. Harued ou Doads and stocKs--.-.-.---- 4.2 4.4 4.8 5.1 4.8 
36. Harned on domestic bank balances- - 9 1.5 1.6 1.5 1.5 
37. Paid oo balances due to banks----.-- 2.0 1.5 1.5 1.1 1.4 
38. Paid on all otner demand deposits---| 41.7 1.1 1.4 1.0 1.2 
39. Paid on time deposits......-------.- 3.3 3.0 3.7 3.8 3.7 
Losses (Percentages of average holdtnys); 
40. Loans and discounts charged off-..-.- 6 on 3 l l 
41. Bouds aud stocks charged off....-.-.- 2 os pe ok l 
Measure of Profit; 
42. Net profits available for divi- 
dends, earned on total availabie} 
PERES (6) 2200s coswsoseocssosocs 8 1.3 1.6 12 1.2 














@ Consists of capital, surplus, undivided profits, gross deposits, national bank 
notes, bills payable and rediscounts. 

.v ule. —dStatistically, these data are not arithmetical averages, but are percentages 
which were fouud to be wost Dearly typical of the greatest number of banks. This 


method was used iu order to avoid giving too great weight to a few extremely high 
or extremely low figures. The largest bank carries no greater weight than the 
smallest. 

* Expenses on account of occupancy and maintenance of quarters are construed 
as including not merely out-of-pocket payments to employes (such as wages to super- 
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intendents, janitors and elevator men, whose full time is expended in connection 
with the operation of the building), insurance and taxes on the building, and other 
collateral expenses of occupancy, but a charge which covers all such expenses uni- 
formly for banks which lease their quarters from an outside landlord, and for banks 
which own and operate thier own quarters. Considerable care has been expended 
in obtaining percentages for occupancy and maintenance of quarters which are rea- 
sonably comparable as between banks which occupy leased quarters and those which 
occupy quarters in buildings which they own. 








Federal Reserve Bank of Dallas Finds Business Good— 
Stockholders Elect Gus Taylor Head of Advisory 
Board—Fight on Administration Ended, Retiring 
Chairman Says—Resolution Adopted Against Fur- 
ther Advance in Rediscount Rates. 

Election of Gus F. Taylor, Tyler, as Chairman of the Ad- 
visory Board, and Stanley A. Longmoor, Dallas, Secretary, 
brought to a close on July 12 at the Baker Hotel the sec- 
ond annual meeting of stockholders of the Federal Reserve 
Bank of Dallas, said the Dallas “News” in its issue of 
July 13. More than 200 representatives of member banks 
in the district attended the one-day session, it is stated, in 
which formal reports by various officers revealed that sound 
and satisfactory business conditions continue through the 
district now as they have been in the last year. Members of 
the advisory board elected with the chairman and secre- 
tary are W. W. Woodson, Waco; Nathan Adams, Dallas; 
John F. Yantis, Brownwood; H. L. Baker, Paris; E. H. 
Schmidt, Eagle Pass; Arthur F. Jones, Portales, N. M.; 
S. W. Stone, Durant, Okla.; A. M. Gallaspie, Nogales, Ariz. ; 
J. Melton Oakes, Homer, La., and W. M. Massie, Fort 
Worth. 

The advisory board will meet in Dallas early in Septem- 
ber, Chairman Taylor announced, when a new committee 
authorized by resolution on recommendation of the retir- 
ing chairman, W. W. Woodson, will be named. This com- 
mittee will study problems relating to Federal banks and 
their operations and will report to the next meeting of stock- 
holders in 1929. 

The stockholders took no action, the Dallas “News” says, 
relating to charges made last year by J. P. Williams, Min- 
eral Wells, against the administration of the Bank, with 
reference to management and policies. Mr. Williams in 
a paper read at the meeting said he had not receded from 
his former position but that he would leave the matter in 
the hands of the board of directors, who would in time, he 
said, adjust the affairs of the bank properly. The direc- 
tors recently re-elected Lynn Talley governor and approved 
his administration. The fight on the administration of the 
bank is over, Mr. Woodson said in his report to the associa- 
tion. At the meeting Thursday informal talks were made 
by B. A. McKinney, Dallas; Nathan Adams, Dallas; Mor- 
gan Graves, Clarkesville, and J. H. Frost, San Antonio. 

In his report to the association, Governor Talley said the 
Dallas Federal Reserve Bank had not had any requests 
this year for lines of credit “that could be considered unrea- 
sonable or, in fact, unduly excessive or extravagant. “This 
indicates a lack of inclination for member banks to be- 
come overextended as well as an evidence of a marked ten- 
dency toward a closer co-operation between the member 
banks and their customers,” he said. “Due to the quite sat- 
isfactory physical conditions of the district, which material- 
ized at the close of 1927, deposits have run consistently high- 
er in 1928 than in the previous year, the banks have car- 
ried a higher ratio of secondary reserves and their su>ply 
of funds to meet increase in their loans or a decline in their 
deposits have apparently come largely out of a liquidation 
of such reserves rather than from borrowing.” 

Governor Talley’s report shows that from Jan. 1 1928 to 
June 30 1928 notes to the number of 16,288 for a total of 
$25,066,286.93 were submitted to the bank by member banks 
for rediscount. Of these notes, 863, totaling $822,986.20, or 
3.29%, were returned for one reason or another, while 15,- 
425 for a total of $24,243,300.73 or 96.71%, were accepted 
by the bank. The figures include notes submitted to the 
head office and branches, 

“The last six months’ period represents, so far as I can 
recall,” Governor Talley said, “the period of the smoothest 
and most satisfactory operation of the bank from every 
standpoint in its history. It has not, however, been with- 
out its problems, but many of these have been of a scope 
more national in character than relating particularly to this 
district. 

“The financial and economic conditions of the district 
have been quite sound and satisfactory for a period of 
more than a year and continue so at the present time. Of 
course, this is the beginning of the period when we naturally 
become interested in speculating upon the outcome of our 
major crop yields and prices, but I shall not undertake to 





dwell upon that phase of the subject, as to do so would en- 
tail taking up the different sections of the district. 

“By and large, considering present conditions upon the 
grouping of our organization as to head office and branch 
territories, there is little to complain of even in respect 
to the physical condition of the district. Here and there 
we have heard some mild complaints in reference to busi- 
ness, but in the main there is no visible unfavorable effect 
even if in some lines and in some sections business has not 
come up to hopes or expectations.” 

The report shows gross earnings of the bank for the first 
six months of 1928 to be $827,477.19, as against $775,573.28 
for the same period in 1927. Net earnings for the first 
six months of 1928 were $31,579.80, as against $29,366.58 
for the first six months of 1927. The usual semi-annual 
dividend at the rate of 6% per annum was declared and 
credited to member banks and amounted to $129,790.50. 

Only one member bank closed its doors in the district in 
the period mentioned and it was later reopened under re- 
organization with a new charter. Six non-member banks 
in the district closed. 


Farmer Learns Lesson, 


In his report to the stockholders, Chairman Woodson said 
the banks of the district appear to be in better condition 
than they have been in years. He added: 

Tremendous liquidation has taken place during the last year. Banks 
are borrowing less than they have probably borrowed at any time in 
their history ; farmers are raising their crops on a more economical basis ; 
business conditions generally are good; credit for normal and legitimate 
purposes remains easy; financial and commercial business appears to be 
on such a firm and sound basis that it is not affected by the high rates 
ruling in the call market or the continued inflation of stocks and bonds. 
The member banks are profiting by the experiences of the past, have been 
cleaning house and are presenting statements that reflect liquid conditions 
and good managment. 

The farmer, too, has learned his lesson. King Oottou, who has im- 
poverished the farms with mortgages and denied the farmer and his fam- 
ily the comforts of life, is being dethroned. Hens, turkeys, hogs, sheep 
and cows are bringng to him prosperity and hope. A change from a one- 
crop system was necessary if the bankers were to prosper as well as the 
farmers, and through their joint co-operation, a new day is dawning. Five 
thousand additional milch cows will be placed among the tenant farmers 
of McLennan County during the next six months. It means less cotton 
at better prices and sufficient money each month to maintain the fam- 
ilies on the farms. Let us continue through our State to give to the 
farmers an intelligent co-operation while they work out their own sal- 
vation. 


A resolution was passed expressing the sentiment of stock- 
holders as against any further raise in the rediscount rate 
in the Dallas district this year. A resolution was voted 
down which sought to have the Dallas Federal Reserve 
Bank pay expenses of one representative from each mem- 
ber bank when he attended the annual stockholders’ meet- 
ing. Following the session, a luncheon was served to 250 
guests. Officers of the Dallas Federal Reserve Bank were 
hosts. Col. C. C. Walsh, Federal Reserve agent, and Gov- 
ernor Talley greeted the guests as they entered. Election 
of officers and consideration of resolutions engaged the 
bankers during the luncheon. 

Proposition for Exchange of Third Liberty Bonds Into 
New 334% Issue Terminates on Tuesday. 


The privilege of exchanging Third Liberty Loan 444% 
bonds for the new 334% Treasury bonds of 1940-43 will 
expire on Tuesday, according to an announcement made 
on July 26 by Acting Secretary Mills of the Treasury De- 
partment. Exchange applications in the mails or otherwise 
in transit before midnight on July 31 will be accepted, Mr. 
Mills said. There are $1,113,374,550 of Third Liberties 
now outstanding, $115,474,500 having been retired since 
June 30. The Third Liberty Loan will mature on Sept. 15 
and will cease to bear interest on that date. 

“The offering of 334% Treasury bonds of 1940-43 was 
first announced on July 5,” a Treasury statement read. 
“The offering was a combined offering for cash and in 
exchange for outstanding Third Liberty Loan bonds. The 
books on the cash offering closed on July 7, when cash 
subscriptions aggregating over $743,000,000 had been re- 
ceived. Of these cash subscriptions, $251,528,600 have 
been allotted. Under the exchange offering, which, as 
above stated, will close on July 31, interest on any Third 
414s surrendered and accepted upon exchange subscriptions 
will be paid in full to Sept. 15. The new bonds issued upon 
exchange bear interest from July 16. 

‘Through the use of the radio, newspaper advertisements, 
placards and other methods of publicity, the Treasury has 


endeavored to inform every holder of Third 414s of the ex- 
change privilege, and banks throughout the country have 








lent their assistance in communicating information to their 
customers.” 
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Gov. Young, Federal Reserve Head, Visits Banks. 

Although on his vacation, Gov. Roy A. Young of the 
Federal Reserve Board according to the ““Wall Street News’’, 
has been making a survey of the Midwestern Reserve banks 


» which will terminate about Aug. 1. Before the end of sum- 


mer Governor Young expects to visit all the Reserve banks 
to acquaint himself with the local conditions under which each 
bank operates. In this way the Governor means to obtain 
a better understanding of the various problems confronting 
the different institutions that would hardly be possible 
without personal contact. 








Federal Reserve Bank of San Francisco Elects New 
Director. 

A special election called in accordance with the provisions of 
section 4 of the Federal Reserve Act has resulted in the 
election of Vernon H. Vawter as a class A director of the 
Federal Reserve Bank of San Francisco, vice Howard 
Whipple, resigned. Vawter will serve until Dec. 31 1930. 
He is a banker of Medford, Ore., and was selected by votes 
of the member banks in group three, those having a capital 
and surplus of less than $125,000. 





i 
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Federal Reserve Board Reviews Gold and Credit Situ- 
ation During Fiscal Year Ending June 30—Gold 
Stock in This Country Diminished $580,000,000 
in Thirteen Months. 

In its July bulletin made public last Sunday the Federal 
Reserve Board points out that between the middle of May 
1927 when this country’s gold holdings were at their peak, 
and the end of the fiscal year on June 30 1928, there was 
a decrease in the gold stock of about $580,000,000 and an 
increase in the eRserve Bank credit outstanding of about 
$520,000,000. Demand for Reserve Bank credit arising 
from currency needs of the country declined, according to 
the computations of the Board, by $120,000,000 during this 
period, while member bank reserves increased by about 
$60,000,000. “The loss from the country’s monetary stock 
of gold in a little over a year of $580,000,000, including net 
loss through exports and through earmarkings,” the Board 
declares, “indicates the extent to which the gold, accumu- 
lated in this country during the period of monetary dis- 
organization of the world, has been redistributed, largely 
in connection with the adoption of monetary reforms by dif- 
ferent foreign countries. Of the more than $500,000,000 of net 
gold exports between the middle of May 1927 and the end of 
June 1928 covering transactions with all countries but Can- 
ada, the larger part went to the following eight countries: 
France, $257,000,000; Argentina, $131,000,000; Brazil, $55,- 
000,000 ; England, $33,000,000; Germany, $27,000,000; Italy, 
$20,000,000; Uruguay, $11,000,000, and Poland, $8,000,000.” 

The building up of the gold reserves of the Bank of 
France, the largest single taker of metal during the year, 
was definitely connected with the French monetary re- 
form, which was consummated on June 25, the Board 
notes. Argentina, the second largest importer of gold from 
the United States, resumed gold payments in August of 
last year and, under favorable trade and exchange con- 
ditions, took a large amount of gold out of this country. 
Of the other countries which took considerable amounts of 
gold during the period, Italy and Poland also adopted mon- 
etary reforms, while Brazil and Uruguay have been making 
preparations for such a reform. Gold purchases by Ger- 
many had the effect of strengthening the reserve position 
of the Reichsbank, and the exports to England occurred at 
a time when the amalgamation of the currency issues of the 
Bankand the Treasury, the last step in England’s monetary 
reconstruction, was under aggressive consideration. 

Next to gold exports, the largest of the factors of change 
in the demand for Reserve Bank credit was the decrease of 
$120,000,000 in the demand for currency. The decrease in 
currency during a period when prices showed little change 
and there was no evidence of a decrease in retail trade, the 
Board attributes in large part to a decline in employment 
and wage payments. In recent weeks, however, there has 
been a sharp seasonal increase in the demand for cur- 
rency in connection with the requirements of holiday travel. 

“Total loans and investments of the reporting member 
banks increased during the year by about $1,700,000,000. 
of which about $700,000,000 was at banks in New York 
City. The growth for the year was largest in security 
loans, which increased by $730,000,000, and in investments, 
which advanced by $575,000,000, while all other loans, in- 








cluding loans for commercial and agricultural purposes, as 
well as real estate loans, increased by $400,000,000. Com- 
parison between the banks in New York City and in other 
leading cities indicates that the larger part of the growth 
of security loans was outside of New York. Loans placed 
by New York City banks for account of their out-of-town 
correspondents, however, appear in the condition reports 
as loans of out-of-town banks, and, therefore, a part of the 
growth in security loans of banks in other leading cities 
represents loans placed by outside banks in the New York 
money market. Borrowing by member banks at the Reserve 
Banks increased by nearly $600,000,000 during the year 
and was in larger volume in June than at any other time 
in more than six years.” 

Member bank borrowings, which increased continuously 
from the middle of February to the middle of May, and 
reached a record figure on May 16, the Board points out, 
declined considerably during the following month, but rose 
again to a new high early in July. This was caused in part, 
it is explained, by seasonal growth in the demand for cur- 
rency and a continued withdrawal of gold for export. Re- 
duction of the volume of security loans by member banks 
in June is ascribed to the heavy liquidation of loans to 
brokers and dealers in securities that accompanied a de- 
cline in security prices. “From a peak figure of $4,560,- 
000,000 on June 6, brokers’ loans declined by about $400,- 
000,000 to $4,160,000,000 on June 27, and after some advance 
stood at $4,263,000,000 on July 11. This liquidation was prac- 
tically all in loans made by the New York City banks for 
their own account and for account of their out-of-town cor- 
respondents. Loans for account of others, including for- 
eign banks, corporations and individuals, remained prac- 
tically unchanged. The liquidation of brokers’ loans,” it 
is added, “was considerably larger than the decline in 
total loans on securities by reporting member banks, in- 
dicating that the liquidation presented in part a transfer 
of borrowings by customers from brokers, who in turn were 
borrowing at the banks, to direct loans from the banks.” 
The full text of the Board’s summary is as follows: 

Member bank credit, which increased continuously from the middle of 
February to the middle of May and reached a record figure on May 16, 
declined considerably during the following month, but rose again to a 
new high level early in July. The reduction in bank credit between the 
middle of May and the end of June was entirely in loans on securities, which 
at the end of the fiscal year were more than $200,000,000 below the level 
of a month earlier. 

This liquidation of security loans was accompanied by a growth, al- 
though in smaller volume, in all other loans, including loans for indus- 
trial and commercial purposes, and in bank holdings of investments. De- 
posits of member banks showed a larger decline than loans, and this de- 
cline in deposits was reflected in a decrease of member bank reserye 
balances. 

Notwithstanding the smaller reserve requirements of the member 
banks, there was an increase in the volume of Reserve bank credit out- 
standing owing to a seasonal growth in the demand for currency and a 
continued withdrawal of gold for export. Conditions in the money mar- 
ket remained firm, and money rates were at a higher level in June than 
at this season of any other year since 1923. Early in July open-market 
rates advanced further, and the re-discount rates at the Federal Reserve 
Banks of Chicago, New York, and Richmond were raised from 4% 
to 5%. 

Reduction in the volume of security loans by member banks in June 
was a reflection of the heavy liquidation of loans to brokers and dealers 
in securities that accompanied a decline in security prices. From a peak 
figure of $4,560,000,000 on June 6, brokers’ loans declined by about $400,- 
000,000 to $4,160,000,000 on June 27 and after some advance stood at 
$4,263,000,000 on July 11. This liquidation was practically all in loans 
made by the New York City banks for their own account and for account 
of their out-of-town correspondents. 

Loans for account of others, including foreign banks, corporations, and 
individuals, remained practically unchanged. The liquidation of brokers’ 
loans was considerably larger than the decline in total loans on 6e- 
curities by reporting member banks, indicating that the liquidation 
represented in part a transfer of borrowings by customers from brokers, 
who in turn were borrowing at the banks, to direct loans from the 
banks. 

A similar development took place during the rapid liquidation of 
brokers’ loans in the spring of 1926. On June 27, the total loans made 
to brokers and dealers by domestic banks was at the low point for 
the year and lower than two and one-half years ago when the infor- 
mation first became available. Compared with a year ago, however, 
the volume of bank loans to brokers and dealers was about $150,000,000 
larger. 

Decline Is Shown in Holdings of Gold. 

Comparison of the banking position at the close of the fiscal year 
1928 with that of about a year ago, a comparison that is customary in 
the midsummer review, brings out the fact that between the middle of 
May 1927, when this country’s gold holdings were at their peak, and the 
end of June of this year, there was a decrease in the gold stock of 
about $580,000.000 and an increase in Reserve bank credit outstanding of 
about $520,000,000. Demand for Reserve bank credit arising from cur- 
rency needs of the country declined by $120,000,000 during the period, 
while member bank reserves increased by about $60,000,000. Gold move- 
ments, changes in currency demand, and in reserve requirements of 
member banks are the three principal channels through which changes 
in the business and credit situation in the country are reflected in the 
position of the reserve banks. The loss from the country’s monetary 
stock of gold in a little over a year of $580,000,000, including net loss 
through exports and through earmarkings, indicates the extent to which 
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the gold accumulated in this country during the period of monetary dis- 
organization of the world has been redistributed, largely in connection 
with the adoption of monetary reforms by different foreign countries. 
Of the more than $500,000,000 of net gold exports between the middle of 
May, 1927, and the end of June, 1928, covering transactions with all coun- 
tries except Canada, the larger part went to the following eight coun- 
tries: France, $257,000,000; Argentina, $131,000,000; Brazil, $55,000,- 
000; England, $33,000,000; Germany, $27,000,000; Italy, $20,000,- 
000; Uruguay, $11,000,000, and Poland, $8,000,000. 

The building up of gold reserves of the Bank of France, the largest 
single taker of the metal during the year, has been definitely connected 
with the French monetary reform which was consummated on June 25. 
On that date the Bank of France resumed the obligation to redeem its 
notes on demand in gold coin or bullion at its option at the rate of 65% 
milligrams of gold, nine-tenths fine, to the franc. The new dollar parity 
of the franc is at the rate of 3.9179 cents per franc, or about 20% 
of the pre-war parity of 19.2 cents per franc. 

In returning to a gold basis, France has adopted legislative provisions 
establishing the principles of an unlimited gold standard, but has for 
the present given the central bank the option of redeeming its notes either 
in coin or in bullion, and of fixing a minimum amount below which 
the bank will not redeem notes. For the present this minimum amount 
has been fixed at 215,000 francs, or about $8,400. The limit on the 
total note issue of the Bank of France has been removed, and instead 
the bank is required to keep a 35% gold reserve against its notes and 
other demand liabilities. 

Large Amounts of Gold Taken by Argentina. 

Argentina, the second largest importer of gold from the United States 
during the period, resumed gold payments in August of last year and, 
under favorable trade and exchange conditions, took a large amount of 
gold from this country. Of the older countries which received considerable 
amounts of gold during the period, Italy and Poland also adopted monetary 
reforms, while Brazil] and Uruguay were making preparations for such 
a reform. Gold purchases by Germany have had the effect of strengthen- 
ing the reserve position of the Reichsbank, and the exports to England 
have occurred at a time when the amalgamation of the currency issues 
of the bank and the treasury, the last step in England’s monetary re- 
construction, was under legislative consideration. 

In addition to the gold obtained in this country, the gold holdings 
of these foreign countries have been augmented from other sources, in- 
cluding new gold production available for monetary use, which has 
amounted to about $200,000,000 for the period, and purchases by central 
banks of gold previously held in hoards. Central gold reserves of these 
countries, which together drew upon the gold stock of the United States 
to the extent of about $675,000,000, showed a total increase of more 
than $900,000,000 for the period, indicating that a considerable amount of 
the gold was added to the reserves of these foreign central] banks from 
other sources than the gold stock of the United States. The gold re- 
serves of the Bank of France, for example, increased by about $425,000,000 ; 
those of the Bank of England by about $85,000,000; those of the German 
Reichsbank by about $55,000,000 ; and those of the Bank of Poland by about 
$45,000,000. 

Next to gold exports, the largest of the factors of change in the de- 
mand for reserve bank credit has been the decrease of $120,000,000 in the 
demand for currency. This amount of cash having flowed from circula- 
tion into the vaults of the member banks was deposited by them with 
the Federal Reserve banks and has enabled them to increase their re- 
serve balances to that extent without borrowing. The decrease in cur- 
rency during a period when prices showed little change and there was no 
evidence of a decrease in retail trade may be attributed in large part to 
a decline in employment and wage payments. In recent weeks there has 
been a sharp seasonal increase in the demand for currency in connection 
with the requirements of holiday travel. 

Decrease Noted in Demand for Currency. 


Member bank reserves, which with gold and currency movements are 
among the principal factors affecting the volume of reserve bank’s credit, 
increased by about $60,000,000 between the middle of May 1927 and the 
end of June of the present year, reflecting a much larger increase in 
the member banks’ deposit liabilities. For all member banks the growth 
in net demand deposits for the year ending June 1928 was $633,000,000 
and the increase in time deposits was $1,280,000,000. 

No figures of loans and investments for all member banks are available 
for a date later than February, but an analysis of changes in the position 
of member banks between June of this year and June of 1927 can be made 
on the basis of the weekly reports received from member banks in lead- 
ing cities. 

The following table shows these changes, distinguishing between the 
banks in New York City and in other leading cities: Reporting Member 
Banks. [Monthly average of weekly figures.] Change between June 
1927 and June 1928. 


All Reporting New York City Other 

Banks. Banks. Banks. 
Total loans and investments-__--_-. +$1,702,000,000 + $707,000,000 +$995,000,000 
8. & ee ee + ,000,000 +263,000,000 +464,000,000 
All other loans. -............. +400,000,000 +350,000,000 +50,000,000 
eee +575,000,000 +94,000,000 +481,000,000 


Increase in Loans and Investments. 


Total loans and investments of the reporting member banks increased 
during the year by about $1,700,000,000, of which about $700,000,000 
was at banks in New York City. The growth for the year was largest 
in security loans, which increased by $730,000,000, and in investments, 
which advanced by $575,000,000, while all other loans, including loans for 
commercial and agricultural purposes, as well as real estate loans, increased 
by $400,000,000. 

Comparison between the banks in New York City and in other leading 
cities indicates that the larger part of the growth of security loans was 
outside of New York. Loans placed by New York banks for account of 
their out-of-town correspondents, however, appear in the condition re- 
ports as loans of out-of-town banks, and, therefore, a part of the growth 
in security loans of banks in other leading cities represents loans placed 
by outside banks in the New York money market. 

The increase for the year in so-called “all other loans,” which include 
regular line-of-credit loans to customers as well as real estate and other 
loans, occurred largely at the New York City banks, and there is evidence 
that it represents to some extent increased borrowing by commercial 
customers for the purpose of carrying securities. Of the growth in the 
bank’s holdings of investments the larger part was outside of the banks 
in New York City. As a consequence of large withdrawals of gold for 
export, the growth in member bank deposits was much smaller than the 
increase in their loans and investments, and this largely accounts for the 
increased indebtedness of the member banks at the Reserve banks, 


Borrowing by member banks at the Reserve banks increased by nearly 
$600,000,000 during the year and was in larger volume in June than at 
any other time in more than six years. There was no considerable change 
in the Reserve banks’ holdings of acceptances and a decrease of $15,000,- 
000 in the system’s investments in Government securities. 

United States security holdings of the Reserve banks, which increased 
rapidly in the second half of 1927, when the Reserve banks made pur- 
chases in the open market largely to offset the effects of gold exports, 
have declined steadily during the first six months of the present year, 
when the Reserve banks sold securities as a part of the policy directed 
toward firmer conditions in the money market. In June the system’s 
security holdings at about $225,000,000 were lower than at any other 
time in five years. 

The growth in member-bank borrowings for the year, therefore, re- 
flected in addition to the effect of gold exports also the influence of 
open-market operations by the Reserve banks. 

A factor in the general credit and investment situation during the 
fiscal year under review has been the continuous reduction of the public 
debt, which has amounted to about $900,000,000 for the period. The 
effects on the credit situation of Treasury operations in the retirement 
of the public debt, nowever, are under present conditions largely temporary 
in character and concentrated around the quarterly tax paying dates. 

At these periods the retirement of outstanding issues of certificates of 
indebtedness in excess of new issues fioated results in temporary addi- 
tions to the funds in the money market pending the collection of income- 
tax checks. These conditions, however, continue only for a few days, 
as the taxpayers’ checks in favor of the Treasury when collected result 
in the withdrawal from the market of funds sufficient to offset the ex- 
cess of securities coming due over new securities issued. 

During the interval the Treasury issues temporary day-to-day certifi- 
cates to the Reserve banks to cover its temporary deficiency. These 
operations on taxpaying dates are illustrative of the general fact that 
debt retirement by the Treasury has only a temporary effect on the money 
market. Funds used by the Treasury in debt retirement are obtained 
through taxation and, therefore, represent a reduction of the deposit ac- 
counts of the taxpayers, and when these funds are used to retire public 
debt they are turned over to the holders of Government obligations and 
thus reappear among the deposits held by the general public. 

The series of operations involves a temporary transfer of funds from 
private account to Government account when taxes are paid, followed 
by a restoration of the funds to private account when obligations are pur- 
chased in the market or paid off at maturity by the Treasury. At no 
time does the operation involve any more than a temporary change in the 
amount of founds at the disposal of commercial banks for extending 
loans or making investments. 

Another question arises about the extent to which debt retirement, 
though it does rot change the total volume of funds in the market, may 
nevertheless, through the transfer of funds from taxpayers to holders of 
securities, increase the volume of funds available for investment. Under 
existing conditions, the effect of Treasury disbursements in reduction 
of debt on the volume of investment funds is relatively limited, except 
to the extent that purchases or cancellations of securities are made by 
the Government with funds obtained under foreign debt settlements. 

Under a system of taxation where a large number of taxpayers turn 
over to the Government a part of their income, which otherwise would 
have been expended in the purchase of goods, and the Government uses 
funds thus obtained in the retirement of securities held mainly by large 
investors, the retirement of public debt would result in the conversion of 
a considerable volume of current income into investment funds. But 
since under the system of taxation in the United States a large part of 
the contributions to the Government comes from persons with large in- 
comes, which would normally be available in part for investment pur- 
poses, a relatively small amount of new investment funds is created by 
debt retirement. 

No precise data are available covering the incidence of the various 
taxes with reference to the distribution of Government securities. COus- 
toms and miscellaneous internal revenue and corporation taxes are widely 
diffused in their incidence, but returns of the individual income tax, 
from which about one-fifth of the Government revenue is derived, indicate 
that more than one-half of the taxes on individual incomes are paid on 
incomes in excess of $100,000 and less than 5% on incomes of $10,000 
or less. In these circumstances funds collected through taxation would 
be available in large part for investment, whether they previously passed 
through the hands of the Government or were used in the first instance 
by the investing public. 








Multilateral Treaty Renouncing War Approved by All 
the Negotiating Nations—President Coolidge Fa- 
vors World Peace Rally for Treaty Signing. 

It was made known authoritatively at the summer White 
House on July 20 that President Coolidge favored an inter- 
national peace conference in Europe, at which the fourteen 
powers invited by the United States to renounce war might 
make good the willingness they had expressed during the 
recent months to sign the treaty drafted by Secretary of 
State Kellogg. The State Department decided upon Paris 
as the proper place for the conference, as this peace treaty 
originated between France and the United States, and was 
extended by thirteen months of diplomatic exchanges to 
include fourteen powers. On Thursday it was announced 
that Aug. 27 had been selected as the date for the solemn 
ceremony. 

President Coolidge rejected the suggestion that the con- 
ference might be held in Washington by pointing out that it 
was easier for a representative of the United States to go to 
Europe than for representatives of fourteen powers to cross 
the ocean to the United States. The fourteen powers 
which are expected to sign the Kellogg treaty are all under- 
stood by the State Department to be ready to follow the 
American lead in arranging a ceremony, which would be the 
greatest spectacle of peace-making, says the correspondent 





of the. New York “Herald Tribune’’, since the allied and 
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associated powers assembled at Versailles in 1919 to end 
the World War. In addition to the United States there 


would be present, alphabetically, Australia, Belgium, Canada ' 


Czechoslovakia, France, Germany, Great Britain, India, 
the Irish Free State, Italy, Japan, New Zealand, Poland and 
South Africa. 

President Coolidge’s belief is that such an assemblage 
of nations in honor of the principle of peace would be helpful 
in emphasizing the importance of the Kellogg treaty—which 
is chiefly moral in its effect. The treaty provides no coercive 
measures against any signatory which makes war, and it 
makes no attempt at the definition of aggressive war that 
broke up all previous international peace efforts. According 
to the wording of the treaty, it is ‘“‘a frank renunciation of 
war as an instrument of national policy,’’ and the signatories 
propose to bring about ‘“‘all changes in their relations by 
peaceful and orderly process.’”’ No signatory power, it is 
stated, shall hereafter ‘‘seek to promote its national interests 
by resort to war.’’ 

The accepting nations have virtually all reserved their 
rights to disregard this renunciation, however, if it inter- 
feres with the operation of the Covenant of the League of 
Nations, the treaties of Locarno and the previously existing 
group treaties involving such nations as France, Belgium, 
Poland, Czechoslovakia and others. In the reply of Great 
Britain, for instance, Sir Austen Chamberlain, Foreign 
Secretary, promised to sign the Kellogg treaty, but said 
“each state alone is competent to decide when circum- 
stances necessitate recourse to war for the purpose of self- 
defense.’”’ The penalty for going to war, whether the war 
be self-declared or self-defensive or frankly undertaken 
for conquest, is that all signatories of the Kellogg treaty 
are released from all obligations to the warring nation. 

“It is considered significant,’’ says Hugh O’Connor,staff 
correspondent of the Herald Tribune, “that President 
Coolidge speaks of the treaty not as a renunciation, but as 
an outlawing of war. In its practical effect the penalty 
provided by the treaty for going to war is the moral in- 
convenience of justifying it.”’ 

Germany and France were the earliest to signify accept- 
ance. The willingness of France to participate in the pro- 
posed convention was made known to Secretary Kellogg by 
the French Ambassador to the United States, Paul Claudel, 
who conferred with the Secretary at the Department July 12. 
The French note of acceptance was handed to the American 
Ambassador in Paris on July 14. Acceptance on the part of 
Germany was contained in a note delivered to the State 
Department on July 12 and was without condition or reserva- 
tion. The German Government stated that the position of 
the United States Government corresponded to the ‘‘funda- 
mental German conception’”’ for the renunciation of war. 
Germany concurred with Secretary Kellogg regarding the 
text of the treaty, also the change made in the preamble 
whereby any country violating the pact would be denied the 
benefits of the treaty. 

The full text of the statement by the Department of State 
discussing the French attitude follows: 

The French Ambassador, M. Claudel, called on the Secretary of State 
July 12 and informed him that a favorable reply accepting the explanation 
and interpretation contained in the Secretary of State’s note of June 23 
on the subject of the proposed treaty for the renunciation of war would be 
handed to the American Ambassador at Paris within a few days, prebably 
7 German Reply. 

The text of the German note signed ‘‘Schubert’’ was as 
follows: 


Excellency, 1 acknowledge the receipt of Yeur Excellency’s note of June 
23 1928, regarding the conclusion of an international pact for the renuncia- 
tion of war, and have the honor to reply thereto as follows on behalf of the 
German Government: 

The German Government has examined with the greatest care the con- 
tents of the note and the revised draft of the pact which was enclosed. The 
Government is pleased to state that the standpoint of the Government of 
the United States of America as set forth in the note corresponds with the 
fundamental German conception as it was communicated in the note of 
April 27 1928. The German Government also agrees to the changes in the 
preamble of the draft of the pact. It is therefore pleased to be able to state 
that it takes cognizance of the statements made by the Government of the 
United States of America contained in Your Excellency’s note of June 23, 
that it agrees to the interpretation which is given therein to the provision 
of the proposed pact and that it is accordingly ready to sign this pact in 
the form now proposed. 


The reply of Italy was next to come. It was signed by 
Premier Mussolini and was brief. It recorded agreement 
with interpretations placed upon the proposed compact 
by Secretary Kellogg in his note of June 23 inviting adherence 
and declared the disposition of Italy to “proceed to the signa- 
nature’”’ of the treaty. 

The note from Aristide Briand, the French Foreign Minis- 
ter, similarly referred to the definitions given by Secretary 
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Kellogg, particularly as to the right of self-defense and his 
assurances that the signatories would regain liberty of action 
against any participant that violated the compact; that the 
treaty would not run counter to existing commitments and 
that it would be made as general in application as possible. 
Under these circumstances, M. Briand said ‘‘France was 
disposed to sign the treaty.” 

In taking this position, the French Foreign Minister not 
only declared ‘‘a successful conclusion’’ of the treaty ‘‘equally 
close to the hearts of the French and American nations’ 
but gave full credit to the United States for the movement, 
although President Coolidge and Secretary Kellogg have 
referred to it as equally the conception of M. Briand himself. 

“The Government of the Republic,’”” M. Briand said, 
“desires to render homage to the generous spirit in which 
the Government of the United States has conceived this new 
manifestation of human fraternity which eminently con- 
forms to the profound aspirations of the French people as 
well as of the American people and responds to the senti- 
ment more and more widely shared among peoples of inter- 
national solidarity.”’ 


Text of the Italian Note. 


The Italian note was dated July 15 and read as follows: 

Excellency: I have the honor to refer to the letter which, under instruc- 
tions of your Government, your Excellency addressed to me under the date 
of 23d of June last, and to ask your Excellency to inform your Govern- 
ment as follows: 

The Royal Government, which has attentively examined the last draft 
of a treaty for the elimination of war proposed by the United States, takes 
note of and agrees with the interpretation of the said treaty which the 
Government of the United States sets forth in the above-mentioned note 
of June 23 last, and on this premise declares that it is disposed to proceed 
to the signature thereof. 

I am happy to take this occasion to renew to your Excellency the 
assurances of my highest consideration. MUSSOLINI. 


Text of the French Reply. 


The French note was dated July 14 and read as follows: 

Mr. Ambassador: By your letter of June 23 last your Excellency was 
good enough to transmit to me a revised text of the draft treaty for the 
renunciation of war, accompanied by the interpretations given to it by 
the United States. 

I beg you to convey to the Government of the United States the interest 
with which the Government of the Republic has taken cognizance of this 
new communication, which is suited to facilitate the signature of the treaty 
whose successful conclusion is equally close to the hearts of the French 
and American nations. 

First of all, it follows from the new preamble that the proposed treaty 
indeed aims at the perpetuation of the pacific and friendly relations under 
the contractual conditions in which they are today established between 
the interested nations; that it is essentially a question for the signatory 
powers of renouncing war ‘‘as an instrument of their national policy,” and 
also that the signatory power which hereafter might seek by itself resorting 
to war to promote its own national interests should be denied the benefits 
of the treaty. 

The Government of the Republic is happy to declare that it is in accord 
with these new stipulations. 

The Government of the Republic is happy, moreover, to take note of 
the interpretations which the Government of the United States gives 
to the new treaty with a view of satisfying the various observations which 
had been formulated from the French point of view. 

These interpretations may be resumed as follows: 

Nothing in the new treaty restrains or compromises in any manne® 
whatsoever the right of self-defense. Each in this respect will always 
remain free to defend its territory against attack or invasion; it alone is 
competent to decide whether circumstances require recourse to war ip 
self-defense. 

Secondly, none of the provisions of the new treaty is in opposition to 
the provisions of the Covenant of the League of Nations nor with those 
of the Locarno treaties or the treaties of neutrality. 

Moreover, any violation of the new treaty by one of the contracting 
powers would automatically release the other contracting powers from 
their obligations to the treaty-breaking State. 

Finally the signature which the Government of the United States has 
now offered to all the signatory powers of the treaties concluded at Locarne 
and which it is disposed to offer to all powers parties to treaties of neutrality 
as well as the adherence made possible to other powers, is of a nature to give 
the new treaty in as full measure as can practically be desired, the character 
of generality, which records with the views of the Government of the 
Republic. 

Thanks to the clarification given by the new preamble and thanks more- 
over to the interpretations given to the treaty, the Government of the 
Republic congratulates itself that the new convention is compatible with 
the obligations of existing treaties to which France is otherwise a contracting 
party and the integral respect of which necessarily is imperatively imposed 
upon her by good faith and loyalty. 

In this situation and under these circumstances the Government of 
the Republic is happy to be able to declare to the Government of the United 
States that it is now entirely disposed to sign the treaty as proposed by the 
letter of your Excellency of June 23 1928. 

At the moment of thus assuring its contributions to the realization 
of a long matured project, all the moral significance of which it had gauged 
from the beginning, the Government of the Republic desires to render home 
age to the generous spirit in which the Government of the United States 
has conceived this new manifestation of human fraternity which eminently 
conforms to the profound aspirations of the French people as well as the 
American people and responds to the sentiment more and more widely 
shared among peoples of international solidarity. 

Please accept, &c. 

ARISTIDE BRIAND, 
Text of the Reply of the Irish Free State. 


The Irish Free State indicated its willingness to sign the 
multilateral treaty to renounce war, in a note handed to the 
American Minister in Dublin, Frederick A. Sterling, om 
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July 16, by the Minister for External Affairs, P. McGilligan, 


July 16. The text of the Irish note follows in full: 

Ezceliency, Your Excellency’s note of the 23rd June enclosing a revised 
draft of proposed treaty for the renunciation of war. has been carefully 
studied by the Government of the Irish Free State. 

As I informed you in my note of the 30th May,the Government of The 
Irish Free State were prepared to accept unreservedly the draft treaty 
proposed by your Government on the 13th April, hoiding, as they did, that 
neither their right of self-defense nor their commitments under the Covenant 
of the League of Nations were in any way prejudiced by its terms. 

The draft treaty as revised is equally acceptable to the Government of 
the Irish Free State,and I have the honor to inform you that they are pre- 
pared to sign it in conjunction with such other Governments as may be so 
disposed. As the effectiveness of the proposed treaty as an instrument for 
the suppression of war depends to a great extent upon its universal applica- 
tion, the Government of the Irish Free State hope that the treaty may meet 
with the approbation of the other Governments to whom it has been sent 
and that it may subsequently be accepted by all the other Powers of the 
world. 


Text of Belgium’s Reply. 
Acceptances of other countries followed in quick order. 
The reply of Belgium read as follows: 
Brussels, July 17 1928. 


4r. Ambassador,—The Government of the King has examined with lively 
sympathy the letter of June 23 in which, acting on instructions from your 
Government, you have been good enough to invite Belgium to conclude a 
multilateral treaty providing that the signatory States bind themselves to 
renounce war as an instrument of national policy. 

Belgium is deeply attached to peace. She has always worked actively 
for the realization of movements tending to consolidate peace. She is 
therefore happy to pay her tribute to the idea inspiring the draft treaty. 

The text prepared by the Government of Washington commands the 
full approbation of the royal Government. This Government notes with 
satisfaction the explanations and interpretations contained in Your Ex- 
cellency’s letter. It is pleased to note that the proposed pact will maintain 
unimpaired the rights and obligations arising from the Covenant of the 
League of Nations and from the Locarno agreements, which constitute 
for Belgium fundamental guarantees of security. 

The Belgian Government highly appreciates the action of the Amer- 
fcan Government which permite it to join in the great work destined to 
develop the spirit of peace throughout the world and to diminish in future 
the risk of new castrophies. 

The royal Government would be grateful if the Government of the United 
States would inform it as to the date and place which it may choose for 
the signature of the treaty. 

I avail myself of this epportunity, &c. 


Acceptance of Poland. 
The reply of Poland was as follows: 


PAUL HYMANS., 


Warsaw, July 17 1928. 
4r. Minister,—I have the honor to acknowledge the receipt of the note 
No. 1175 of June 23 last, which you were good enough to send me, to which 
was attached the draft of a multilateral pact against war, as proposed by 
His Excellency, Mr. Kellogg. 

The principles which Mr. Kellogg has emphasized in the draft above 
mentioned being entirely conformable with the objectives that Poland 
mever Ceases pursuing in ite foreign policy, I have the honor to communicate 
to you the fact that the Polish Government accepts the text of the above 
stated pact and declares itself ready to affix its signature thereto. 

As regards the interpretation of the pact in question which you have 
been good enough to give in your note of June 23 and which confirms the 
fact that the compact is destined to insure the consolidation of peaceful 
relations between States on the basis of the existing international obliga- 
tions, the Polish Government takes note of the following statements: 

(1) That the pact does not affect in any way the right of legitimate 
defense inherent in each State. 

(2) That State signatory to the pact which may endeavor to realize 
ite national interests by means of war shall be deprived of the benefits of 
the said pact. 

(3) That no incompatibility exists between the stipulations of the pact 
against war and the obligations deriving from the Covenant of the League 
of Nations for States which are members of the latter. This statement 
results from the very fact that the pact proposed by Mr. Kellogg stipulates 
the renunciation of war as an instrument of national policy. 

These precisions as well as the opportunity given to all States to adhere 
to the pact are of a nature to assure to Poland the possibility of satisfying 
her international obligations. 

The Polish Government permits itself to express the hope of seeing 
the realization in the near future of this common work of peace and stabiliza- 
tion destined to assure its benefits to all mankind. 

Please accept, Mr. Minister, the assurance of my high consideration. 

¥% WYSOCKI. 

The British acceptance, which was delivered to the Ameri- 
can Charge d’Affaires in London on July 18, enumerated 
many of the definitions previously given by Secretary Kel- 
logg to various aspects of the project, and reiterated that in 
becoming a signatory the Empire would retain freedom of 
action relative ‘‘to certain regions which of the welfare and 
integrity constitute a special and vital interest for our peace 
and safety.’’ This was regarded as referring particularly to 
the Suez Canal and collaterally to Egypt and India. No 
exception is taken to it in Washington, the assertion being 
looked upon as essentially a definition of self-defense, the 
right of which is inherent in the treaty, with each nation at 
liberty to be its own judge of what constitutes protective 
action, in the consciousness that its course will be weighed 
by world public opinion. In other respects the British note 
also was interpreted by the State Department as completely 
in accord with the position of Secretary Kellogg. Sir Austen 
Chamberlain expressed the readiness of Great Britain to sign 
the treaty and he concluded with an expression of pleasure 
that his Government could be associated with the United 
States in the movement to outlaw war. He especially urged 


that all nations be invited to adhere to the treaty. 





The Canadian reply was received direct from Ottawa and 
declared the readiness of Canada to become a party to the 
compact without finding it necessary to discuss any inter- 
pretations. The answers of Australia, New Zealand, South 
Africa and India were communicated by the British Foreign 
Minister. All expressed the willingness of those Govern- 
ments to join in the multilateral project, the note in behalf 
of Australia reciting the definitions as to self-defense, liberty 
of action against violators and the safeguarding of the Cove- 
nant of the League of Nations. 

The communication in behalf of South Africa included a 
note from General Hertzog, the Minister of External Affairs, 
setting forth his understanding as to self-defense, liberty of 
action against violators, and the desirability of having gen- 
eral participation in the compact by nations. 

Text of the British Note. 


The British note read as follows: 
London, July 18 1928. 


Sir,—I am happy to be able to inform you that after carefully study- 
ing the note which you left with me on the 23d June transmitting the revised 
text of the draft of the proposed treaty for the renunciation of war, his 
Majesty’s Government in Great Britain accept the proposed treaty in the 
form transmitted by you and will be glad to sign it at such time and place 
as may be indicated for the purpose by the Government of the United States. 

My Government have read with interest the explanations contained 
in your note as to the meaning of the draft treaty, and also the comments 
which it contains upon the considerations advanced by other powers in the 
previous diplomatic correspondence. 

You will remember that in my previous communication of the 19th 
May I explained how important it was to my Government that the principle 
should be recognized that if one of the parties to this proposed treaty re- 
sorted to war in violation of its terms, the other parties should be released 
automatically from their obligations toward that party under the treaty. 

I also pointed out that respect for the obligations arising out of the 
Covenant of the League of Nations and of the Locarno treaties was the 
foundation of the policy of the Government of this country and that they 
could not agree to any new treaty which would weaken or undermine these 
engagements. 

The stipulation now inserted in the preamble under which any signatory 
power hereafter seeking to promote its national interests by resorting to 
war against another signatory is to be denied the benefits furnished by the 
treaty is satisfactory to my Government, and is sufficient to meet the first 
point mentioned in the preceding paragraph. 

His Majesty’s Government in Great Britain do not consider after mature 
reflection that the fulfillment of the obligations which they have under- 
taken in the Covenant of the League of Nations and in the Treaty of Lo- 
carno is precluded by their acceptance of the proposed treaty. They concur 
in the view enunciated by the German Government in their note of the 27th 
April that those obligations do not contain anything which could conflict 
with the treaty proposed by the United States Government. 


General Invitation Suggested. 


My Government have noted with peculiar satisfaction that all the 
parties to the Locarno Treaty are now invited to become original signatories 
of the new treaty and it is clearly the wish of the United States Government 
that all members of the League should become parties either by signature or 
accession. In order that as many States as possible may participate in 
the new movement, I trust that a general invitation will be extended to 
them to do so. - 

As regards the passage in my note of the 19th May relating to certain 
regions of which the welfare and integrity constitute a special and vital 
interest for our peace and safety, I need only repeat that his Majesty's 
Government in Great Britain accept the new treaty upon the understanding 
that it does not prejudice their freedom of action in this respect. 

I am entirely in accord with the views expressed by Mr. Kellogg in 
his speech of April 28 that the proposed treaty does not restrict or impair 
in any way the right of self-defense, as also with his opinion that each 
State alone is competent to decide when circumstances necessitate recourse 
to war for that purpose. 

In the light of the foregoing explanations his Majesty’s Government in 
Great Britain are glad to join with the United States and with all other 
Governments similarly disposed in signing a definitive treaty for the 
renunciation of war as transmitted in your note of June 23. They re- 
joice to be associated with the Government of the United States of America 
and the other parties to the proposed treaty in a further and signal advance 
in the outlawry of war. 

I have the honor to be, with high consideration, sir, your obedient 
servant. AUSTEN CHAMBERLAIN. 


The Reply of Canada. 


The reply of Canada read as follows: 
Ottawa, July 18 1928. 
Sir: I desire to acknowledge your note of June 23 and the revised 
draft which it contained of the treaty for the renunciation of war, and to 
state that his Majesty’s Government in Canada cordially accepts the treaty 
as revised and is prepared to participate in its signature. 
Accept sir, the renewed assurances of my highest consideration. 
W. L. MacKENZIE KING. 
Secretary of State for External Affairs. 


Note on Behalf of Australia. 


The note in behalf of Australia was as follows: 
July 18 1928. 

Sir: In the note which you were so good as to address to me on June 
23 last you stated that the Government of the United States would be 
glad to be informed whether his Majesty's Government in the Common- 
wealth of Australia were willing to join with the United States and other 
similarly disposed Governments in signing a definite treaty for the re- 
nunciation of war in the form of the draft treaty enclosed in your note. 

I now beg leave to inform you that bis Majesty's Government in the 
Commonwealth of Australia have given the most careful consideration 
to your note above mentioned and to the revised draft treaty which ac- 
companied it, and that they accept the assurance given by the United 
States Secretary of State that the right of self-defense of a signatory State 
will not be impaired in any way by acceptance of the proposed treaty. 

The Commonwealth Government have further observed that it is stated 
in your note of June 23 that the preamble to the revised treaty accords 
express recognition to the principle that if one signatory State resorts 
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to war in violation of the treaty the other signatory States will be released 
from their obligations under the treaty to that State. They accept this 
declaration that the preamble in this respect is to be taken as a part of the 
substantive provisions of the treaty itself. 

They have also particularly examined the draft treaty from the point 
of view of its relationship to the Covenant of the League of Nations and 
in this connection have come to the conclusion that it is not inconsistent 
with the latter instrument. 

His Majesty's Government in the Commonwealth of Australia add 
that the foregoing are the only questions to which the proposed treaty 
gives rise in which they are especially interested. 

As the text of the treaty which has now been submitted is completely 
satisfactory to them so far as these specific points are concerned, they 
will be quite agreeable to signing it in its present form. 

AUSTEN CHAMBERLAIN. 


Note on Behalf of New Zealand. 


The text of the reply for New Zealand follows: 

July 18 1928. 

Sir: In the note which you were so good as to address to me on June 
23 last, you stated that the Government of the United States would be 
glad to be informed whether his Majesty’s Government in New Zealand 
were willing to join with the United States and other similarly disposed 
Governments in signing a definite treaty for the renunciation of war in the 
form of the draft treaty enclosed in your note No. 2. 

I now beg leave to inform you that his Majesty’s Government in New 
Zealand desire to associate themselves with the terms of the note which I 
have had the honor to address to you today notifying you of the willingness 
of his Majesty’s Government in Great Britain to sign a multilateral treaty 
rd the renunciation of war as proposed by the Government of the United 

tates. 

His Majesty’s Government in New Zealand desire me to add that they 
will have the utmost satisfaction, in co-operation with his Majesty's 
Governments in other parts of the British Empire, in joining with the 
Government of the United States and with all other Governments similarly 
disposed in signing a treaty in the form proposed. 

AUSTEN CHAMBERLAIN. 


The Answer for South Africa. 
The answer in behalf of the Union of South Africa was 
as follows: 


July 18 1928. 

Sir: In the note which you were so good as to address to me on June 23 
last you stated that the Government of the United States would be glad to be 
informed whether his Majesty’s Government in the Union of South Africa 
were willing to join with the United States and other similarly disposed 
Governments in signing a definite treaty for the renunciation of war in the 
form of the draft treaty enclosed in your note No. 2. I now beg leave 
to inform you that the following message has been received by telegraph from 
General Hertzog, Minister of External Affairs of the Union of South Africa, 
for communication te you. 

“On behalf of his Majesty’s Government in the Union of South Africa, 
I have the honor to inform you that my Government have given their most 
serious consideration to the new draft treaty for the renunciation of war 
submitted in your note of the 23d June and to the observations accompany- 
ing it. 

‘‘My Government note with great satisfaction: 

“*(a) That is is common cause that the right of legitimate self-defense is 
not affected by the terms of the new draft. 

““(b) That according to the preamble any signatory who shall seek to 
promote its national interests by resorting to war shall forfeit the benefits 
of the treaty; and 

“*(c) That the treaty is open to accession by all powers of the world. 

“My Government have further examined the question whether the 
provisions of the present draft are inconsistent with the terms of the cove- 
nant of the League of Nations, by which they are bound, and have come 
to the conclusion that this is not the case and that the objects which the 
League of Nations was constituted to serve can best be promoted by mem- 
bers of the League of Nations participating in the proposed treaty. 

“His Majesty’s Government in the Union of South Africa have therefore 
very great pleasure in expressing their willingness to sign, together with 
all other powers which might be similarly inclined, the treaty in the form 
proposed in your note under reference.”’ 

AUSTEN CHAMBERLAIN. 


Note on Behalf of India. 

The note on behalf of India read as follows: 

July 18 1928. 

Sir: Inthe note which you were so good as to address to me on June 23 
last, you stated that the Government of the United States would be glad 
to be informed whether the Government of India were willing to join with 
the United States and other similarly disposed Governments in signing a 
definitive treaty for the renunciation of war in the form of the draft treaty 
enclosed in your note No. 2. 

I now beg leave to inform you that the Government of India associate 
themselves wholeheartedly and most gladly with the terms of the note 
which I have had the honor to transmit to you today notifying you of the 
willingness of his Majesty’s Government in Great Britizn to sign a multi- 
lateral treaty for the renunciation of war as proposed by the Government 
of the United States. 

AUSTEN CHAMBERLAIN. 


The unqualified acceptance by Japan of the Kellogg anti- 
war treaty was received by the State Department on July 
20 in a note from the Tokio Premier and Foreign Minister 
which congratulated the American Government upon the 
success which has met its efforts for outlawing war. ‘‘The 
Imperial Government,” said Baron Tanaka, ‘“‘are proud to be 
among the first to be associated with a movement so plainly 
in unison with the hopes everywhere entertained , and con- 
fidentially concur with the high probability of the acceptance 
of this simple and magnanimous treaty by the whole civilized 
world.”’ 


Text of the Japanese Note. 





The text of the Japanese note received by the State De- 
partment was as follows: 


Tokio,July 20 1928. 
Sir:—I have the honor to acknowledge the receipt of your note of the 
23d ultimo, in which you recall to my attention your Government’s identic 
note of the 13th of April of this year, enclosing together with certain cor- 


— NY 
respondence, the preliminary draft of a treaty, and inquiring whether this 
Government were in a position to give favorable consideration to the latter. 

Your note under reply further recalls that on the 20th of April the Gov- 
ernment of the French Republic circulated among the interested Govern- 
ments an alternative draft treaty, and that on the 28th of April the See- 
retary of State of the United States of America explained fully the con- 
struction placed by that Government on their own draft, in view of the 
matter emphasized in the French alternative. 

You now futher inform me that the British, German and Italian Govern- 
ments have replied to your Government's notes of the 13th April last and 
that the Governments of the British self-governing Dominions and of India 
have likewise replied to invitations addressed to them on the suggestion 
of His Britannic Majesty’’s Government in Great Britain; and you observe 
that none of these Governments has expressed any dissent from the con- 
struction above referred to, or any disapproval of the principle underlying 
the proposals, nor have they suggested any specific modifications of the 
text of the draft; and you proceed to reenforce in detail the explanations 
made by the Secretary of State in his speech of April 28. 

You then transmit for the consideration of this Government the revised 
draft of a multilateral treaty, which takes in the British self-governing 
Dominions, India and all parties to the Locarno Treaty, as original parties, 
and in the preamble of which is included a statement which is directed to 
recognizing the principle that, if a State goes to war in violation of the 
Treaty, the other contracting powers are released from their obligations 
under the Treaty to that State. 

Such a multilateral treaty, as so revised, you are instructed to state your 
Government are ready to sign at once, and you express the fervent hope 
that this Government will be able promptly to indicate greatest readiness 
to accept it in this form without qualification or reservation. You conclude 
by expressing the desire of the Government of the United States to know 
whether my Government are prepared to join with the United States and 
other similarly disposed Governments in signing a definitive treaty in the 
form so transmitted. 

In reply, I have the honor to inform you that the Japanese Government 
are happy to be able to give their full concurrence to the alteration now 
proposed, their understanding of the original draft submitted to them in 
April last being, as I intimated in my note to His Excellency, Mr. MacVeagh, 
dated the 26th of May, 1928, substantially the same as that entertained by 
the Government of the United States. They are therefore ready to have 
produced instructions for the signature, on that footing, of the treaty in 
the form in which it is now proposed. 

I cannot conclude without congratulating your Government most warmly 
upon the rapid and general acceptance which their proposals have met with. 
The Imperial Government are proud to be among the first to be associated 
with a movement so plainly in unison with the hopes everywhere entertained, 
and confidently concur with the high probability of the acceptance of this 
simple and magnanimous treaty by the whole civilized world. 

I beg you, Monsieur le Charge D’ Affairs, to accept the renewed assurance 
of my high consideration. 

BARON GIICHI TANAKA, 
Minister for Foreign Affairs. 


Negotiations for the adoption of the multilateral anti- 
war treaty were concluded on July 21 with the receipt by 
the State Department of a note from Dr. Eduard Benes, 
the Czechoslovakian Foreign Minister, setting forth the 
readiness of his Government to sign the compact as it now 
stands. 


Text of Czechoslovak Note. 

In his note accepting for Czechoslovakia, Foreign 
Minister Benes expressed pleasure that the governments 
that had signed the Locarno compacts had been invited to 
participate. The note was addressed to Lewis Einstein, 
the American Minister at Prague, and read as follows: 


July 20 1928. 

Mr. Minister: I have had the honor of receiving Your Excellency’s 
letter of June 23 by which the Government of the United States invites the 
Government of Czechoslovak Republic to sign the proposed treaty for the 
renunciation of war. The same invitation was transmitted to our repre- 
sentative in Washington. 

The letter contains-in addition to the integral text of the proposed treaty 
a commentary on the text which explains the remarks of the French Govern- 
ment and indicates in detail the meaning and the significance which the 
Government of the United States attaches to the multilateral treaty in 
the event of the treaty’s signature, ratification and enactment. 

I have the honor to transmit to Your Excellency by this note the reply 
to the Czechoslovak Government. 

(1) First I would very respectfully thank the Government of the United 
States for having addressed its invitation to us. From the beginning we 
have followed the negotiations between the French and American Govern- 
ments on the subject of the pact for the renunciation of war with the 
greatest sympathy and attention, and were ready at any moment to asso- 
ciate ourselves with this noble undertaking, which marks a memorable 
date in the history of the world after the war. 

In our negotiations, which I have had the honor during the last few 
months, to carry on with the repszesentatives of the United States, France 
and Great Britain, I have several times emphasized the importance of 
this act and the political neeessity of associating thereto also the other 
Powers and especially those who bave assumed obligations by their negotia- 
tions at Locarno in 1925. 

The Government of the United States agreed fully in this with the 
other Powers and has been good enough to recognize the justice of this 
point of view and addressed to us its invitation. The Czechoslovak 
Government attributes thereto a considerable political importance and 
warmly thanks the Washington Government. 

2. In aceordance with the negotiations prior to the signing of the treaty, 
as well as by the changes made in the preamble from the orignial text, and 
from the explanations contained in Your Excellency’s letter of June 23 
1928, it is clear that there is nothing in this treaty in opposition either to 
the provisions of the Covenant of the League of Nations, nor with those of 
the Locarno treaties or the neutrality treaties, nor in general with the 
obligations contained in existing treaties which the Czechoslovak Republic 
has hither to made. 

3. From the explanations given in Your Excellency’s letter it is further 
brought out that any violation of the multilateral treaty by one of the con- 
tracting parties would free entirely the other signatory powers from their 
obligations towards the power which might have violated the stipulations 
of this treaty. It is furtnermore apparent that the right of self-defense is 
in no way weakened nor restricted by the obligations of the new treaty 
and that each power is entirely free to defend itself according to its will and 
its necessities against attack and foreign invasion. 
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4. As thus defined both in the text of the preamble and in the statements 
of Your Excellency’s letter, the goal of the new treaty, according to the 
opinion of the Czechoslovak Republic, is to consolidate and maintain 
peaceful relations and peaceful and friendly collaboration under the Ccon- 
tractual terms in which these have to-day been established between the 
interested nations. By their signatures, the contracting parties will re- 
mounce war as an instrument of their national policy aimed to satisfy their 
selfish interests. 

This would be an immense benefit for humanity, and the Government of 
the Czechoslovak Republic rejoices to see that the American Government 
is ready to offer participation in this treaty, on the one hand to the powers 
who are parties to the neutrality treaties, and on the other to all other 
powers, in order to invest it with as universal a character as possible. 

5. The Government of the Czechoslovak Republic having noted every- 
thing contained in your Excellency’s note, expresses its point of view on 
this subject as shown in the foregoing, thus confirming the explanations of 
your note of June 23 1928. 

It is very happy to be able to reply in the affirmative to the invitation 
of the Washington Government and thanking it again and most particularly 
for its generous efforts toward consolidating and maintaining world peace, 
declares that it is now ready to sign the text of the multilateral treaty in 
accordance with the proposition of His Excellency Mr. Kellogg, as set forth 
in Your Excellency’s letter of June 23 1928. 

I venture to add that the Government of the Czechoslovak Reputlic 
gladly associates itself with all those who have rendered warm homage to 
the noble manifestation of world peace made by the Government of the 
United States and that the foreign policy of our country sees therein the 
realization of the ends which it has pursued for ten years. 

Pray accept Mr. Minister, the expressions of my highest consideration. 

EDUARD BENES. 


The multilateral treaty for the renunciation of war wiil 
not entangle the United States in European affairs nor entail 
any obligations under tne League of Nations, the Secretary 
of State, Frank B. Kellogg, stated orally July 21. Mr. 
Kellogg’s view was made known in connection with reports 
received from Puris in which it was said that “‘all Europe 
regards the treaty as bridging the diplomatic gap’’ and that 
“the sponsorship of the anti-war treaty places on the United 
States a much greater responsibility than it would have 
borne as a member of the League of Nations.”’ 

The multilateral treaty requires no affirmative action of 
any kind on our part, Secretary Kellogg explained, and will 
no more involve the United States in European affairs nor 
in the League of Nations than the arbitration treaties which 
we have signed with most of Europe. 








Secretary of State Kellogg Ready to Conduct Negotia- 
tions With the Nationalist Government of China. 


Readiness of the United States to enter into negotiations 
at once with the Nationalist Government of China ‘in 
reference to the tariff provisions of the treaties between the 
United States and China’”’ with a view of concluding a new 
treaty, was set forth in a note which Secretary Kellogg has 
transmitted to John Van A. MacMurray, Minister in Peking, 
for delivery to the Nationalist Foreign Office. The note 
was a reply to a communication on July 11 from Chao 
Chu-wu, former Nationalist Foreign Minister, who has 
been here in the United States for several weeks in the inter- 
ests of his Government asking for tariff negotiations. It is 
of first importance in that it treats the Nationalists as the one 
Government in China, and was accompanied by informal 
assurances by Secretary Kellogg that by it, and the negotia- 
tions for settlement of the Nanking incident last March, 
the United States has accorded de facto recognition to the 
Nationalist Government. 

The text of the note of Secretary Kellogg, which was made 
public July 25, is as follows: 

Events in China have moved with great rapidity during the past few 
months. The American Government and people have continued to ob- 
serve them with deep and sympathetic interest. 

Early in the year the American Minister to China made a trip through 
the Yangtze Valley region and while in Shanghai exchanged on March 30 
1928, with the Minister of Foreign Affairs of the Natienalist Government 
notes in settlement of the unfortunate Nanking incident of Mar. 24 1927. 

In pursuance of the terms therein agreed upon, a Sino-American joint 
commission has been entrusted with the appraisal of damages suffered by 
the American nationals during that occurrence. 

On Jan. 27 1927, I made a statement of the position of the United States 
toward China. To it I have often subsequently had occasion to refer in 
reaffirmation of the position of this Government. I stated therein that 
the United States was then, and from the moment of the negotiation of the 
Washington treaty had been prepared to enter into negotiations with any 
Gevernment of China or delegates who could represent or speak for China, 
not only for putting into force the surtaxes of the Washington Treaty 
but for restoring to China complete tariff autonomy. 

Ever since the American Government has watched with increasing interest 
the developments pointing toward co-ordination of the different factions 
in China and the establishment of a Government with which the United 
States could enter into negotiations. Informed through press dispatches 
and through official reports which have from time to time been released to 
the press, the American people also have observed with eager interest these 
developments. 

In a note addressed by the American Minister to China to the Minister 
for Foreign Affairs of the Nationalist Government at Nanking on Mar. 30 
of the present year, in reply to a suggestion of the latter concerning revision 
of existing treaties, reference was made to the sympathy felt by the Govern- 
ment and people of the United States with the desire of the Chiese people 
to develop a sound national life of their own and to realize their aspirations 
for a sovereignty so far as possible unrestricted by obligations of an excep- 
tional character, and it was stated that the American Government looked 
forward to the hope that there might be developed an administration so 





far representative of the Chinese people as to be capable of assuring the 
actual fulfillment of any obligations which China would of necessity have 
for its part to assume incidentally to readjustment of treaty relations. 

In a communication addressed to me under date July 11 1928, Mr. 
Chao Chu-wu informs me that the Nationalist Government has decided 
to appoint plenipotentiary delegates for the purpose of treaty negotiations 
and that he is instructed to request that the Government of the United 
States likewise appoint delegates for that purpose. 

The good-will of the United States toward China is proverbial and the 
American Government and peeple welcome every advance made by the 
Chinese in the direction of unity, peace and progress. 

We do not believe in interference in their internal affairs. We ask 
of them only that which we look for from every nation with which we 
maintain friendly intercourse; specifically, proper and adequate protection 
of American citizens, their property and their lawful rights and, in general, 
treatment in no way discriminatory as compared with the treatment ac- 
corded to the interests of nationals of any other country. 

With a deep realization of the nature of the tremendous difficulties 
confronting the Chinese nation, I am impelled to affirm my belief that a 
new and unified China is in process of emerging from the chaos of civil war 
and turmoil which has distressed that country for many years. Certainly 
this is the hope of the people of the United States. 

An an earnest of the belief and the conviction that the welfare of all 
the peoples concerned will be promoted by the creation in China of a 
responsible authority which will undertake to speak to and for the nation, 
I am happy now to state that the American Government is ready to begin 
at once, through the American Minister to China negotiations with properly 
accredited representatives whom the Nationalist Government may ap- 
point, in reference to the tariff provisions of the treaties between the United 
States and China, with a view to concluding a new treaty in which it may 
be expected tyat full expression will be given reciprocally to the principle 
of national tariff autonomy and to the principle that the commerce of each 
of the contracting parties shall enjoy in the ports and the territories of the 
other treatment in no way discriminatory as compared with the treatment 
accorded to the commerce ef any other country. 








U. S. and China Sign New Tariff Pact—Accord Pro- 
viding For Full Autonomy Effective January 1 if 
Ratified By Then. 

Associated Press advices from Washington last night, 
published in the New York “Evening Post’ stated that a 
new tariff treaty with China making effective ‘‘complete 
national tariff autonomy” January 1, 1929, if ratified by that 
time, was signed at Peking, July 25. The text of the pact 
was made public yesterday by the State Department with- 
out comment. It was signed by Minister MacMurray and 
T. V. Soong, Nationalist Minister of Finance of the Chinese 
Republic, on the day following Secretary Kellogg’s public 
announcement of American willingness to negotiate such a 
treaty. 

The signature of the treaty itself it is pointed out consti- 
tutes a form of de facto recognition of the Nationalist 
Government by the United States. Article 1 of the new 
treaty provides: That all previous unequal tariff treaties 
between China and the United States shall be annulled and 
the principle of complete national tariff autonomy apply 
subject “to the condition that each of the high contracting 
parties shall enjoy in the territorics of the other treatment 
in no way discriminatory as compared with treatment 
accorded to any other country.’’ To supplement this 
general statement, Article 1, continues: 

“The Nationalists of neither of the high contracting 
parties shall be compelled under any pretext whatever to 
pay within the territories of the other party any duties, 
internal charges or taxes upon their importations or ex- 
portations other or higher than those paid by nationals of 
the country or by nationals of any other country.” 

The text of the treaty it is stated formally adopts the new 
nationalist name of Peiping for Peking. 








President Appoints Roy West Secretary of the Interior 
to Succeed Dr. Hubert Work—Lauds the Latter. 

Roy O. West of Chicago, Vice-Chairman of the Finance 
Committee of the Republican National Committee, was 
named by President Coolidge on July 20 as Secretary of the 
Interior to succeed Dr. Hubert Work, who resigned to be- 
come Chairman of the Republican National Committee. Mr. 
West is an old personal and political friend of the Presi- 
dent. In addition to his post as Vice-Chairman of the 
Finance Committee Mr. West is Republican National Com- 
mitteeman from Illinois, a member of his party’s Execu- 
tive Committee and was, up te June, Secretary of the Re- 
publican National Committee for four years. Newspaper 
dispatches point out that entering politics almost thirty- 
five years ago, Mr. West’s experience in that line is cem- 
parable to that of Dr. Werk and Postmaster General New, 
two other Cabinet members in the Coolidge Administration. 

The new Secretary is a lawyer, bern in Illinois sixty years 
ago. He is a graduate of DePauw University and started 
his political career when he became Assistant County At- 
torney of Cook County at the age of 26. He was Chair- 
man of the Illinois State Republican Committee five times 
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and was a member of the Republican National Committee 
from 1912 to 1916. 


Mr. West expects to be at his new post in Washington 


Monday morning, July 30. In talking to newspaper men, 
he said: 


“I appreciate the honor of the appointment to President 
Coolidge’s Cabinet, and shall go to Washington immediately 


to familiarize myself with the great office for which I have 
been chosen.” 


Mr. West expects to devote his entire time to his new du- 
ties as Secretary of the Interior and for that reason will 
surrender the post of Vice-Chairman of the Financial Com- 
mittee of the Republican National Committee. It also is be- 
lieved that he will drop out of the Illinois campaign, al- 


though he may be consulted with reference to it by Chair- 
man Work. 


Great praise was bestowed upon Dr. Hubert Work when 
President Coolidge wrote to him on July 24, formally ac- 
cepting his resignation as Secretary of the Interior. Dr. 
Work has become the chairman of the Republican National 
Committee. The President wrote: 


_Dear Mr. Secretary:—Your resignation as Secretary of the Interior, 
given me some days ago, is accepted to take effect on the qualification of 
your successor. 

I wish to shank you for the loyal service you have rendered to the 
country during the time which you have been at the head of the Im- 
portant Department of the Interior. Your management of that great office 
has been exceedingly satisfactory and I am sure you will always view it 
with a good deal of satisfaction to yourself, in the knowledge that it was 
a real contribution to the administration of public affairs. 

You can feel that you are leaving the department in a high state of 
efficiency, which will be reflected in the success of its efforts for some 
years to come, 

I also wish to add my appreciation of your constant and unfailing 
consideration toward me personally and your loyal co-operation in carrying 
out the policies of the Administration. 

With kindest regards, 1 am 

Very truly yours, 
CALVIN COOLIDGE. 





President Coolidge Appoints Members of Boulder Dam 
Board. 

The Department of the Interior announced on July 20 
that certificates of appointment had been issued by Secretary 
Work to the three engineers and two geologists who were 
invited two weeks ago to become members of the Board 
authorized by Congress ‘‘to examine the proposed site of 
the dam (Boulder or Black Canyon of the Colorado River) 
and review the plans and estimates made therefor, and to 
advise him prior to Dec. 1 1928, as to matters affecting the 
safety, the economic and engineering feasibility, and ade- 
quacy of the proposed structure and incidental works.” 
The membership of the Board as finally constituted is as 
follows: Major General William L. Sibert, United States 
Army, retired; D. W. Mead, Engineer, Madison, Wis.; 
Robert Ridgeway, Engineer, of New York; Charles P. 
Berkey, Geologist, of New York, and W. J. Mead, Geologist, 
of Madison, Wis. 

Favorable responses to all the invitations to serve on the 
Board have been received by Secretary Work. They have 
gone to the President who has given them his formal ap- 
proval. The personnel of the Board is thus finally set up. 
It is probable that the first meeting of the Board will be held 
in Washington at an early date. The mass of the information 
to be considered, however, is located in Denver and the 
major study may be made from that point. Visits to the 
proposed dam site may be made from Denver. The Board, 
however, is independent and the method of its study rests 
entirely in its discretion. 








John J. Raskob Resigns as Chairman of the Finance 
Committee of the General Motors Corp. in Order 
to Conduct the Democratic Presidential Campaign. 

Alfred P. Sloan, President of the General Motors Corp., 
announced on Tuesday that John J. Raskob, now Chair- 
man of the Democratic National Committee, had resigned 
as Chairman of the Corporation’s Finance Committee and 
that the resignation had been accepted. Mr. Sloan made 
public a letter received by him from Mr. Raskob, in which 
the latter declared it was desirable for the public to know 

“that the corporation is not, and in the nature of things 

eannot be, in politics.’’ His resignation does not cover his 

position as Vice-President and member of the Board of 

Directors, which he retains. Mr. Sloan’s statement, given 

out at the General Motors Building, Broadway and Fifty- 

seventh Street, to which Governor Smith’s campaign head- 


quarters is being moved, follows: 
The resignation of John J. Raskob, Chairman of our Finance Committee, 
has been under consideration and, it being to the interest of both the 





corporation and Mr. Raskob to accept same, this has been done with the 
greatest regret on the part of the entire organization. 
The attached correspondence states the facts in the case. 


The first letter attached to the statement is dated July 23, 
and is directed to Mr. Sloan, who is addressed as ‘‘Dear 
Alfred.’’ 


I am tendering you herewith my resignation as chairman of our finance 
committee, as a member thereof, and as a member of the executive commit- 
tee, effective as of the date hereof. 

In the first place I find that the duties imposed upon me as chairman of 
the National Democratic Committee are such as to take all of my time 
and effort during the ensuing Presidential campaign. Moreover, it is 
desirable for the public to know, as everybody in General Motors should 
appreciate, that the corporation is not, and in the nature of things cannot 
be in politics. While all of its officers and employees are, of course, entitled 
to their individual views, the corporation must not be put in the light of 
taking sides for or against political parties, personages or questions. 

‘‘Lest, therefore, there should be the slightest misapprehension in the 
public mind on this score and in order to enable me to devote all my energies 
free from any restraint to the very arduous political duty which I have 
assumed, I am asking to be relieved of all my duties in connection with the 
corporation's affairs. 

Sincerely yours, 
JOHN J. RASKOB. 


Mr. Sloan’s letter in reply dated July 24, and addressed to 
‘Dear John,’’ follows: 

I beg to acknowledge receipt of yours of July 23 tendering your resignation 
as Chairman of our finance committee, as a member thereof and as a member 
of the executive committee. 

In view of your conviction that your duties as chairman of the National 
Democratic Committee will monopolize your time during the Presidential 
campaign, and on account of the importance to the corporation as well as to 
yourself in making it unmistakably clear that the corporation takes no part 
in political affairs, we are constrained to accept your request to be relieved 
from all your duties in connection with the corporation. 

It is the unanimously expressed hope and expectation that you will re- 
sume your duties after the Presidential campaign is over. On our part, asa 
corporation, we recognize the necessity of always keeping clear of politics, 
which is no concern of ours, at the same time recognizing to the full the 
right of all of our officers, employees, dealers and stockholders to take their 
individual stands on political questions as they think best. 

Sincerely yours, 
ALFRED P. SLOAN, JR. 


Unfavorable Criticism. 
The New York “Evening Post’’ in its issue of July 24 noted 
that an interesting discussion of the General Motors case 
was sent out by the Dow, Jones financial ticker service just 


before the Raskob resignation was announced. This read: 

General Motors Corporation officials and directors have been discussing at 
various meetings held over the past week or so the unusual situation which 
has arisen since John J. Raskob, Chairman of the finance committee, ac- 
cepted the post of National Chairman of the Democratic National Party to 
lead in Smith’s campaign for the Presidency. This action has had an un- 
favorable effect on public sentiment toward the corporation, according to 
some of the dominant interests in its affairs. 

Because of Mr. Raskob’s prominent position and the fact that on many 
occasions in the past he has acted as the corporation’s spokesman, the public 
has looked upon his recent personal political utterances as indicative of the 
General Motors position in the Presidential campaign. 

The problem which officials and directors have been considering is the 
best method to impress upon public sentiment the fact that General Motors 
is not playing politics and that there is just as much difference of personal 
opinion on the respective merits of Presidential candidates and campaign 
issues among officials of General Motors as there is among any other repre- 
sentative group of business men. 


No Disagreement. 

Discussing this problem, officials said no definite decision has been 
reached on whether a strong statement of policy by the corporation would be 
sufficient to set public opinion straight in this matter, or whether more 
decisive action, such as Mr. Raskob’s withdrawal from the corporation, 
would be needed. One director said he expected a decision would be reached 
in the next 48 hours but did not know whether it would involve Mr. Ras- 
kob’s resignation from the corporation. 

While rumors in the financial district concerning Mr. Raskob’s possible 
resignation from General Motors have indicated that some friction and dis- 
agreement has developed among officials of the corporation, this is not the 
ease. When unfavorable reaction against General Motors sect in, Mr. Ras- 
kob was among the first to recognize that some action was necessary to dis- 
abuse the public mind from the idea that there was any relationship be- 
tween his personal politics and General Motors’ business policies. 

When the matter was discussed, the difficulty which arose was as to what 
steps could be taken which would protect not only interests of the corpora- 
tion, but also the political position of Mr. Raskob personally. Officials 
who have been considering the matter do not wish to embarrass Mr. Ras- 
kob’s position as Democratic Chairman, but both Mr. Raskob and his 
associates agree that General Motors’ interests in this matter deserve 
principal consideration and Mr. Raskob has been co-operating 100% in 
the attempt to find a solution which will fully protect the interests of Gen- 
eral Motors. 


The New York “Times” in its news columns on July 25, 
in reporting the matter, had the following to say: 


The resignation of Mr. Raskob as an executive of the General Motors 
Corporation came as a surprise to the public and his associates in the 
campaign to elect Governor Smith President, but not to those associated 
with him in business. Immediately after his election as Democratic National 
Chairman, criticism of his acceptance of the position and his retention of 
his General Motors posts was said to have been made by some of his col- 
leagues on the General Motors directorate and, according to a dispatch 
from Detroit, this led to a discussion of the advisability of his resignation 
as finance committee head by some of his associate directors. 


Hoover Backers on Board. 


Charles T. and Fred J. Fisher, Vice-Presidents of the General Motors 
Corporation; Lawrence P. Fisher, President of the Cadillac Motor Corpo- 
ration, and William A. Fisher, President of the Fisher Body Corporation, 
all of whom are General Motors Corporation directors, are understood to 
be ardent supporters of Herbert Hoover, Republican nominee for President. 
' ‘They and other directors were said to have objected to a situation which 
they believed might make it appear that the corporation was back of Gov- 
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ernor Smith’s candidacy for President. Members of some of the banking 
groups in General Motors were said to have expressed agreement with the 
view that Mr. Raskob should retire from his duties in the active manage- 
ment of the corporation during the campaign. George F. Baker, Jr. of the 
First National Bank, Seward Prosser of the Bankers Trust Co. and Junius 
8. Morgan, Jr. and George Whitney of J. P. Morgan & Co. have been 
associated with Mr. Raskob on the Genera ] Motors finance committee. 

Mr. Raskob originally intended to continue as the General Motors 
financial head. ‘This was evident when he insisted upon his headquarters 
of the Democratic National Committee being located in the General Motors 
Building at 1775 Broadway, so that he could work at both jobs. This 
headquarters, incidentally, is to be opened to-day. 

More recently Mr. Raskob, it was said, became convinced that his 
original plan of trying to function both as Democratic National Chairman 
and General Motors financial head was inadvisable. In his letter of resig- 
nation to Mr. Sloan Mr. Raskob gave as his reasons the discovery that the 
duties of National Chairman would require all his time and his desire that 
the public should not be under the misapprehension that the General Motors 
Corporation was in politics. 

The information in Wall Street was that Mr. Raskob decided on his res- 
ignation several days ago after discussions with associates in General Motors 
extending over several days. Mr. Raskob and his associates had heard, 
it is understood, that there was some criticism of his connection with the 
Democratic campaign while he continued to head the Finance Committee. 
This criticism, most of it of the whispered variety, appeared in Wall Street 
soon after Mr. Raskob became Chairman. 

It was said in Wall Street that Mr. Raskob, as one of the largest stock- 
holders in General Motors, made the final decision in the matter and did 
it willingly and without any outside pressure. 

For the time being, it is understood, Donaldson Brown, Vice President 
in charge of finance and a member of the Finance and Executive committees, 
will take over most of Mr. Raskob’s work. At the General Motors offices 
yesterday it was said that the Finance Committee had not chosen a successor 
to Mr. Raskob and it was not known when that action would be taken. 
It was reported that Mr. Brown would serve as Acting Chairman and that 
the permanent chairmanship would remain open until Mr. Raskob’s return. 


Liquidation Not Confirmed. 


It was widely reported that Mr. Raskob was liquidating some of his 
stock holdings in General Motors, but these reports were not confirmed. 
Financial interests did not credit the story and ascribed it to bear traders 
seeking to depress the stock. General Motors was heavy on the Stock 
Exchange yesterday, falling from the high of 187%, at which it opened, 
to a low of 184%, and closing at 185%, with a net loss of 1% points. The 
wea'sness was attributed in some quarters to Mr. Raskob’s resignation. 

The extent of Mr. Raskob’s holdings in General Motors n ver has been 
discict<d, but he is known to be one of the largest individual holders of the 
stock. The du Pont interests, with whom he has been closely associated 
for years, virtually control the corporation through the ownership of about 
25% of its common stock. This is the largest amount of stock held by 
any one group. Mr. Raskob is looked upon as the du Pont representative 
in the General Motors organization. 

Mr. Raskob also is a large stockholder in a number of other enterprises, 
among them the United States Steel Corp. It has been reported at various 
times that he was to be elected a director of United States Steel. Some 
time ago Mr. Raskob was elected a director of the American International 
Corp., one of the largést holders of securities in the country. 

In Wall Street Mr. Raskob has been regarded as the spokesman of General 
Motors on financial matters. His public statements on a number of occasions 
have stimulated buying enthusiasm in General Motors shares. The most 
recent instance of this was in March when, upon sailing for Europe, a state- 
ment by him was interpreted to mean that General Motors common should 
sell at ‘‘fifteen times its earnings.’’ His remarks at that time started a 
lively demonstration in General Motors that spread to other departments of 
the market. 





American Bar Association Would Permit Oil Companies 
ins a 4 to Enter into Co-operative Agreements. 

The American Bar Association, in convention at Seattle, 
went on record July 26 after a heated debate as favoring 
national legislation to permit oil companies to enter into 
agreements for the co-operative development and operation 
of oil pools and, in cases of emergency, for the curtailment 
of oil production, without rendering themselves liable to 
prosecution under the anti-trust laws. The proposed law, 
drawn up by the mineral law section of the association in 
conjunction with the American Petroleum Institute and the 
Federal Oil Conservation Board, is designed to promote 
conservation of petroleum and natural gas. Its principal 
provisions according to dispatch from Seattle dated July 26 
to the New York “Journal of Commerce,” are: 

“‘No agreement by two or more persons for the co-operative development 
and operation of an oil and gas pool shall be deemed in violation of any of 


the Acts of Congress forbidding monopolies or agreements in restraint of 
interstate commerce,” and 


“Agreements between oil producers for the curtailment of the drilling of 
oil wells and of the production of oil during periods of over production, as 
such periods are determined and declared by the Federal Oil Conservation 
Board, shall, when made in compliance with the conditions hereinafter pro- 
vided, be deemed not in violation of any act of Congress forbidding mon- 
opolies or agreements in restraint of interstate or foreign commerce.” 

The association defeated a resolution favoring a new 
copyright law which would permit the United States to join 
the international copyright convention. The proposed law 
was attacked because of the automatic copyright laws pre- 
vailing abroad, to which the United States would have to 
subscribe. A resolution was adopted it is stated favoring 
the passage by all States of uniform laws relating to public 
utilities, business corporations, reciprocal tax transfers and 
veterans’ guardianship. 











Chicago’s Transit Problem Unlike That of New York— 
F. J. Lisman Points Out Differences, Adding 
“Politics Is Politics” in Chicago or New York. 

The street railway problems of New York and Chicago are 
as opposite as the poles, F. J. Lisman, New York banker 





and author of the Lisman Plan for the solution of Chi- 
cago’s traction problems, points out in the current number 


of “Barron’s.” He says: 

In New York the companies have perpetual franchises, they have no 
net earnings, and their properties are in poor physical condition. In 
Chicago the companie’s franchises have expired, they have large net earn- 
ings, and their properties are in excellent condition. 

The Chicago transit situation is quite different from New York’s in 
that the surface lines of Chicago carry about 2,500,000 people a day while 
the elevated lines carry only about 620,000 a day. The elevated lines ap- 
parently cannot increase their revenues on account of the tremendous con- 
gestion in the central part of the city known as the Loop. It seems to 
be impossible to run more trains into the Loop without increasing facili- 
ties. These increased facilities should be by way of subways, because the 
people will have no more elevated lines in the Loop District. However, 
the construction of the subways is mixed up with the franchise question 
and politics. 

Chicago will be 100 years old in 1933 and expects to hold a grand 
centennial to celebrate its unique history of having developed from nothing 
into what is probably the world’s third largest city. Unless the trans- 
portation situation is promptly and properly dealt with it will be utterly 
impossible to handle the crowds which are reasonably expected to visit 
the city during that year. In fact, the congestion under the present 
normal traffic is bad enough. 

The problem for the Chicago City Council is this: Shall they grant a 
twenty-year franchise now? The companies have said they cannot accept 
it. No doubt they do not want to accept it so long as there is a chance 
of getting a longer one. Shall the city wait until 1929 when the legis- 
lature meets, in the hope that the legislature will pass laws authorizing 
indeterminate or perpetual franchises? 

To commence new subways in 1929 will probably be too late for com- 
pletion by 1933. 

The Chicago franchise question is a matter which could have been settled 
by business men long ago, but ‘“‘politics is politics,’”” whether it be Chicago 
or New York. 








Roman Catholics in the United States Number 18,604,- 
850—Gain of 2,883,035 Members From 1916 to 1926 
Reported to Census Bureau—3,115,424 in New York 
State. 

The Roman Catholic population of the United Satates 
in 1926 was 18,604,850, as compared with 15,721,815 in 
1916, a gain in ten years of 2,883,035, according to census 
returns made public on July 24 by the Department of Com- 
merce. The totals include all baptized persons on the 
church rolls in the two census years. The memberships 
of some of the other leading church denominations for 1926, 
heretofore made public by the Department of Commerce, 
is given as follows: Congregational, 901,846; Protestant 
Episcopal, 1,858,966; Disciples of Christ, 1,377,595; 
Northern Baptist Convention, 1,290,438; Presbyterian, 
1,894,030; Methodist Episcopal Church, South, 2,487,694; 
Methodist Episcopal Church, 4,080,777, and Jewish con- 
gregations, 4,087,357. 

The returns show that the Catholic population is centred 
largely in the cities, although widely distributed among 
the States. On the other hand, there were more Catholic 
churches in the country than in the cities. The urban 
Catholic population in 1926 was 14,809,142 and the rural 
3,795,708. New York led the States in the total of Catholic 
population in 1926 with 3,115,424, as compared with 
2,745,552 in 1916. Pennsylvania was second with 2,124,229 
Catho:ies in 1926 and 1,830,532 in 1916. Massachusetts 
was third among the States in Cathouic population in 1926. 
It had 1,629,424 in 1926 and 1,410,208 in 1916. Other 
States with a Catholic population in excess of 1,000,000 in 
1926 were New Jersey and Illinois. 

The distribution of Catholic population by States in 
1926, with comparable figures for 1916, is shown in the fol- 


lowing table: 

State— 1926. 1916. 1926. 1916. 
WN 5 kes mae 173,893 148,530] West Virginia--.---- 71,265 60,337 
New Hampshire..-. 146,646 136,020) North Carolina-_--.-.-. 6,900 4,989 
a 89,424 78,178 | South Carolina- --_-- 9,036 9,514 
Massachusetts-- -- -- 1,629,424 1,410,208 | Georgia........--- 7,871 18,214 
Rhode Island ------- 325,375 261,312) Florida..........--. 39,379 24,650 
Connecticut_-....-- 557,747 483,834) Kentucky......._ - 177,06 160,185 
We BE cca cenke 3,115,424 2,745,552 | Tenmessee____...__ 24,876 23,015 
New Jersey. ...---- 1,055,998 790,764| Alabama.____..__.- Ol 37, 
Pennsylvania- ------ 2,124,229 1,830,532 Mississippi_.....___ 32,705 32,160 
NS eo ccna deena 972,109 843,856 Se eae 24,743 21,120 
SIE 312,194 272,288 | Louisiana.......... 946 509,910 
EEE. 4 baltdd oncom 1,352,719 1,171,381 | Oklahoma-_-.___.__- 46,723 47,427 
DO, .dicnescnen 44,1 ily, 3 ee 555,898 402,874 
.. ea 657,511 595,836) Montana... .__ 74,224 78,113 
Minnesota... -.---- 475,809 415,664) Idaho. ..........-.. 23,143 17,947 
| + pisses 287,066 262,513) Wyoming.--....._. 18,772 12,801 
Missouri. .......--- 517,466 445,352) Colorado___...... 125,757 104,982 
North Dakota------ 104,195 95,859 | New Mexico. ..._-_- 174,287 177,727 
South Dakota- ----- 97,077 72,113! 5 SE 47 742 
EE a 154,889 135,537] Utah.............. 14,595 10,000 
2 int, nie eee 171,178 128,948} Nevada.......---- 8,447 8,742 
ROSERONS. «. csenscen 36,696 30,183 | Washington_-__.._- 121,249 97,418 
, ees 233,969 219,530) Oregon__.......... 55,574 49,728 
District of Columbia 67,348 51,421 /| California._.......- 720,803 494,539 
Tita dindinaws 38,605 36,671 











John Moody Chary About Giving Advice—Declares in 
Address There Is Nothing to “Inside Information” 
—Urges Study of Fundamentals Back of All Securi- 
ties. 

According to the New York “Times” of July 25, John 

Moody, publisher of Moody’s Manual, President of Moody 





a) 








| 


JuLY 28 1928.] 


FINANCIAL CHRONICLE 





499 








Investor’s Service, financial analyst and author of two 
books on how to invest money, admitted the day before in 
an address to the New York Delta Upsilon Club at 22 East 
Thirty-eighth Street, that his thirty-eight years in Wall 
Street had been too short a time in which to learn how to 
advise others on how to make money. Mr. Moody de- 
clared there was “nothing to ‘inside information,” as his 
Investors’ Service had been deluged with it. He advised 
prospective investors to learn the fundamentals back of all 
sorts of securities and “never forget them.” He also warned 
against the general tendency, as he called it, to “swap, 
switch and trade” securities. Efforts to double one’s capital 
in a very short time, he said, were not advisable, and “mon- 
umental patience and the courage of your convictions” were 
necessary to success, 

Mr. Moody’s hearers exhibited some surprise, the “Times” 
Says, at his disavowal of any knowledge of a “hard-and- 
fast rule” for successful investments, and smiled as at a 
joke when he began his address by saying it seemed “ridicu- 
lous” to him to be asked to tell them how to invest their 
money wisely. “Years ago, at the age of 25, I thought I 
knew it all,” said Mr. Moody. “It was then that I wrote 
‘The Art of Investing.’ At 30 years of age I wrote ‘How 
to Invest Money Wisely.’ After the book was published a 
shabby old gentleman, 85 years old, called on me and asked 
if I were the author. When I said I was and asked him 
what he wanted, he replied: ‘When I was 25 years old I 
wrote a book on how to invest money wisely, and look at me 
now. I actually am in need of food. I suspect that when 
you are my age you will be about as I am.’ The old gentle- 
man, hungry though he was, had given me food for thought. 

“Now I believe that the span of human life is too brief a 
time in which to acquire the art of wise investing. There 
is, perhaps, a way to advise how to invest more or less wise- 
ly and with a minimum of risk. 

“There is nothing to ‘inside information’ and the tendency 
to change investments frequently is a mistake. A sound in- 
vestment and infinite patience will make money oftenest. 
A business man with a surplus for investment should invest 
in high-grade securities only and those requiring no worry 
or attention from him. His business, after all, is his biggest 
speculation and he should devote his time and study to that. 

“There is no set rule for investing wisely. Public utili- 
ties generally have for some time been good investments. 
The true investor, however, Snust be a person with imagina- 
tion and a vision of the future. 

“The investment trust seems to have been a mania in 
America for the last several years, although in England 
and Scotland the idea is very old and also very successful. 
The investment trust has come to stay, in this country. 
The investment field generally will grow tremendously with- 
in the next ten years.” 








2,000,000 Stockholders Now Have Nearly $26,000,000,000 
Invested in Public Utilities—Bonbright & Co., 
Inc. Expect Electric Power and Light Investments 
to Increase $3,000,000,000 in Next Five Years. 


A total of nearly $26,000,000,000 is now invested in the 
public utility business of the nation, exclusive of the steam 
railroads, by more than 2,000,000 stockholders, according 
to a public utility survey made by Bonbright & Company, 
Inc. The largest investment in any one branch of the 
industry is that of the combined electric light and power 
and gas industries,-amounting to about $12,500,000,000. 
This compares with about $6,000,000,000 in electric rail- 
ways, over $3,800,000,000 in telephone and telegraph com- 
panies, and an amount estimated at over $3,500,000,000 
in water supply facilities. 

“Although on January 1 1928, the amount of capital 
invested in the electric power and light industry alone was 
placed at $9,500,000,000,”’ the analysis states, “‘it is esti- 
mated that during the next five years this sum will increase 
by $3,000,000,000. Revenues of the electric light and power 
industry have shown an increase in every year since its 
inception in 1882. Gross earnings of all these companies 
in the country in 1902 aggregated approximately $85,700,000. 
Twenty years later they amounted to $1,783,700,000, 
more than twenty times as much. 

“There are many reasons why one may expect such a 
large increase in capital invested in electric power and :ight 
and a gain of at least one-half in gross receipts, during the 
next five years,” the review concludes. ‘Most important 


is that more than one-third of the population of the United 
In addition more 


States still lives in unwired homes. 





than 90 per cent. of the farms here are not yet served by 
power and light companies. The advent of radio broad- 
casting, and of the radio with an electric socket, have 
opened a new field of consumption. There will also be 
more homes equipped with electrical devices. At present 
less than half of the homes wired for electricity have other 
domestic appliances than a flat-iron. Great steps will 
also be made in the electrification of railroads. Only about 
1 per cent. of our total railroad mileage is now electrified. 
Lastly, industry wilt require more power from eiectric 
power and light companies. At present only half the 
industrial requirements are supplied by these companies.”’ 








Rollin A. Wilbur to be President of Investment Bankers’ 
Association. 


Rollin A. Wilbur, vice-president of the Herrick Company, 
Cleveland, and a business associate of Myron T. Herrick, 
American Ambassador to France, has been nominated 
president of the Investment Bankers Association of America 
for the years 1928-29. Since his nomination is tantamount 
to election, Mr. Wilbur will assume his office at the close 
of the association’s annual convention to be held at Atlantic 
City, October 14 to 19. He will succeed Henry R. Hayes 
of New York, vice-president of Stone & Webster and Blodget, 


Inc. The account regarding Mr. Wilbur’s career says: 

Mr. Wilbur’s nomination came in recognition of his excellent record on 
the association’s board of governors and of his services in its industria] 
securities committee in furthering sounder principles of industrial financing. 
His report on non-voting stocks, opposing their general issuance, was 
adopted as the Association’s policy in 1926 when the subject was one of 
endless controversy and non-voting stocks were decried as a menace. 
This report, calmly summing up the facts in simple paragraphs t iat 
alternately began with ‘‘For non-voting stocks,” ‘‘Against non-voting 
stocks,’’ was widely reprinted in news and editorial columns and a tamed 
“‘menace”’ at once lost interest as a cause for public alarm. 

Since 1915 Mr. Wilbur has been associated with Parmely W. Herrick, 
founder and head of The Herrick Co. and Myron T. Herrick, American 
Ambassador to France. He was born in the little country town of Welling- 
ton, Ohio, and after graduation from high school went to work in a minor 
position in the Home Savin s & Banking Co. of that place. Alternating 
years of work and study followed. After a year in college Mr. Wilbur 
returned to Wellington as assistant cashier and, later, as cashier of the First 
National Bank of Wellin :ton, attending to bank duties by day and studying 
law at night He was admitted to the Ohio Bar in 1897 and moved to 
Cleveland 

Although he was now a practicing attorney, entitled to plead in the courts 
of the state, young Wilbur’s ambition was not satisfied. He attended 
Western Reserve University Law School from which he received the degree 
of L. L. B in 1900. Still unsatisfied he studied at Harvard Law School 
in 1901 and 1902 and then returned to Cleveland to practice law. He was 
general attorney for Utah Power & Light Co., Salt Lake City, 1913 to 1915. 
It is said that the Herrick interests were first attracted to Wilbur by his 
independence of mind as well as by his industry. In a disputed business 
problem Wilbur held to his opposing convictions so vigorously that he won 
his point against his subsequent associates. This was the kind of man the 
Herricks were looking for and the partnership offer followed. 


Other nominations by the Investment Bankers Association 


were announced as follows: 

Executive Vice-President: Alden H. Little, Chicago. 

Vice-Presidents: Frank M. Gordon, First Trust & Savings Bank, Chicago; 
Jerome J. Janauer, Kuhn, Loeb & Co., New York; Joseph L. Seybold, 
Wells-Dickey Co., Minneapolis; Joseph R. Swan, Guaranty Co. of New 
York, New York; Carroll J. Waddell, Drexel & Co., Philadelphia. 

Treasurer: Robert A. Gardner, Mitchell, Hutchins & Co., Chicago. 

Secretary: Clayton G. Schray, Chicago. 

Members of the board of governors: Albert E. Schwabacher, Schwabacher 
& Co., San Francisco; Stanley L. Yonce, Northern Trust Co.. Duluth; 
Edward N. Jessup, Lee, Higginson & Co., New York; Kelton E. White, 
G. H. Walker & Co., St. Louis; Herbert F. Boynton, F. 8. Mesely & Co., 
Boston; J. A. W. Iglehart, J. A. W. Iglehart & Co., Baltimore; Thomas W. 
Banks, Banks, Huntley & Co.. Los Angeles; James A. Eccles, Harris, 
Forbes & Co., Ltd., Montreal; Gustave M. Mosler, Brighton Bank & 
Trust Co., Cincinnati; Gerald Parker, Commerce Trust Co., Kansas City; 
Dietrich Schmitz, National Bank of Commerce, Seattle; Canten O’ Donnell, 
United States National Co., Denver, 








Marine Bancorporation of Seattle—Its Purpose and 
Holdings Indicated. 


The following “Message” to the Stockhelders of the Ma- 
rine Bancorporation of Seattle from Andrew Price, its 
President, will be found of general interest as indicating 
the extent of its banking control and the purpose animating 
the promoters: 

Among other purposes the Marine Bancorporation was organized: 

1. To protect the deposits of Marine Banks with a larger ratio of 
capital and surplus than dictated by general banking practice, and 

2. To provide a means by which customers and others might acquire 
an interest in banks serving them and thereby share on an equitable 
basis in the earnings which their business helps to make possible. 

The acceptance of the Marine Bancorporation idea is gaining in favor 
constantly—the shares of its stock are being distributed among an ever- 
increasing group. The original family of 168 stockholders of last Sep- 
tember has grown until to-day it numbers close to 7,000. During the last 
30 days approximately 800 additional men and women have invested in 
Marine Bancorporation stock. The stock transfer records of your corpo- 
ration reveal a particularly healthy situation in the breaking up of a 
substantial number of medium size blocks of stock, which in spite of 
efforts to prevent such practice, apparently were bought for specula- 
tion, and the placing of these shares in the hands of permanent inves- 
tors. 
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To further encourage an even broader distribution of your corpora- 
tion’s holdings, arrangements have been made through the Marine Na- 
tional Company to sell stock on the partial payment plan, any stock 
so sold to be acquired by the Marine National Company from stock now 
outstanding in the market. 

Your directors, shortly after the date of the last message to you 
under date of March 31, entered into negotiations for acquisition of The 
National Bank of Commerce of Seattle. This bank was established in 
1889, and is recognized as one of the oldest, largest and most conserva- 
tive banks in the State of Washington. It numbers among its thousands 
of customers many of the leading business houses of Seattle and the 
United States. 

In addition to its other holdings, the Marine Bancorporation owns 
practically the entire capital stock of The National Bank of Commerce, 
Marine National Bank and The National City Bank, except directors’ 
qualifying shares. A contract for consolidation of these banks, under 
name and charter of The National Bank of Commerce of Seattle, has 
been adopted by the directors of the three institutions. 

Upon consolidation, The National Bank of Commerce of Seattle will 
have combined capital, surplus and undivided profits of $4,000,000, as 
follows: Capital, $2,500,000; Surplus, $1,000,000; Undivided Profits, 
$500,000. This makes The National Bank of Commerce, in point of 
combined capital resources, the largest bank in Seattle and the State 
of Washington. 

The first step in the consolidation of the three banks was the merging 
of the business of the Marine National Bank with that of The National 
Bank of Commerce, effective June 18. The National City Bank will be 
continued at its present location, Second Avenue and Marion Street, pend- 
ing completion of rearrangements of the banking room of The National 
Bank of Commerce, at which time it will be merged with The National 
Bank of Commerce. 

Under the terms of your corporation’s offer to the stockholders of The 
National Bank of Commerce, certain privileges of exchange of stock 
were granted on the basis of $52.00 per share, as a result of which there 
have been issued 51,952 shares to stockholders of that bank, for the sum 
of $2,701,504.00. This leaves approximately 100,000 shares of Marine 
Bancorporation stock still in its treasury, after allowing for stock held 
under partial payment sales and employee purchase plans. 

The Ntaional Bank of Commerce owns its own building, covering one- 

quarter of a block, located at Second Avenue and Spring Street, Seattle. 
The principal occupant of the building, other than the bank itself, is the 
Seattle Branch of the Federal Reserve Bank, located on the third floor. 
This building is favorably located and adapted to the housing of the 
principal centralized business of your corporation. Certain rearrange- 
ments will be required to accommodate the business of the Marine Na- 
tional Bank and The National City Bank as merged with The National 
Bank of Commerce, as well as that of the Marine National Company, 
which also will be quartered in the building. Already economies of op- 
eration have been effected which should be materially increased as a 
result of the merger of the three banks and the housing of same, and 
Marine National Company, under one roof. 
. Perhaps one of the most important events since our last report was 
the decision of Hon. John H. Dunbar, Attorney-General of the State of 
Washington, who had been requested for an opinion as to the legality of 
the organization of the Marine Bancorporation. Although attorneys for 
your corporation had exhaustively investigated and inquired into all legal 
aspects of this question, prior to organization, and felt satisfied as to 
the legality of your corporation, its purpose and plans, this opinion gives 
official recognition to the organization and states specifically that “a 
holding or investment corporation organized and existing under the 
general laws of the State of Washington relative to the organization 
of corporations for profit may legally own, hold and vote the con- 
trolling interest in a chain of banks in this State, whether such banks 
be two or more banks organized as national banks or two or more State 
banks,” and that ‘‘the holding of majority stock of a chain of banks 
is not a violation of the law forbidding branch banking.” 

Your corporation is bending every effort to further assist and carry 
on the efforts of its banks in the respective communities for construc- 
tive helpfulness toward industry and aid and encouragement of individual 
accomplishment. Through its large resources and those of its banks, it is 
in a position to extend a range and breadth of co-operation not previ- 
ously obtainable in Washington. 

The present financial position of your corporation is viewed by your 
directors as being an eminently satisfactory one. The company is free 
from indebtedness. It owns practically 100% (exclusive of directors’ 
qualifying shares) of the stocks of the banks constituting the Marine 
Group.* It also has on hand approximately $4,000,000 in cash, call 
loans, accounts receivable and other investments than bank stocks, being 
a sum substantially in excess of the total par value of the bank stocks 
which it owns, thereby fulfilling its original declaration in connection 
with its investment policy. Oonsistent with the conservative program 
adopted by your directors, its investments have been maintained in 
exceedingly liquid form, such securities other than bank stocks consisting 
principally of bonds which show your company an appreciation over and 
above book cost even in the face of recent market declines. By virtue of 
your corporation’s strong current position with no indebtedness and with 
substantial sums in cash, call loans, and other receivables, your corpo- 
ration finds itself to-day in an enviably strong current cash position 
which enables it to avail itself of any favorable investment opportunities. 
Based upon both assets and earning power, Marine Bancorporation stock 
is in a sound investment position. 

Banks owned by your corporation now have over 50,000 accounts. In 
addition, these banks daily serve thousands of customers in their safe 
deposit, safekeeping, trust, bond and other departments. An indication 
of the large volume of transactions handled through banks owned by 
your corporation is their average daily clearings, exceeding those of 


*The banks and companies constituting the Marine Group in addition 
to the Marine Bancorporation are: 

The National Bank of Commerce of Seattle, with which are being con- 
solidated 

The Marine National Bank of Seattle and 

The National City Bank of Seattle. 

The Marine Central Bank of Seattle. 

The Marine State Bank of Seattle. 

The Marine National Company of Seattle. 

The Capital National Bank of Olympia. 

The Grays Harbor National Bank of Aberdeen. 

The First National Bank of Cosmopolis. 

The combined résources of the Marine Group are in excess of $50,000,000. 
the entire city of Tacoma, according to press reports. Ways and means 





are constantly being studied for improving the methods of conducting 
this large business, reducing its overhead and improving its service. 

The sixty-four directors of banks owned by your corporation are giving 
the affairs of these respective institutions their close attention. In 
addition to regular director meetings each week and month, officers of these 
banks enjoy the advantage of their counsel and assistance through close 
daily contact. All are committed to conservative policies, the primary 
objective being to keep the Marine Group of Banks clean and liquid, and 
otherwise to protect depositors first, and by so doing, also protect the 
interests of stockholders of the Marine Bancorporation. 

It is appropriate here to refer to the whole-hearted, enthusiastic efforts 
of the officers and staffs of banks and companies owned by your corpo- 
ration. The Marine Group of Banks and Companies now has 320 em- 
ployees. Throughout the entire organization there prevails a wholesome 
spirit of co-operation, encouraged, we believe, by the fact that practically 
100% of the employees are stockholders of the Marine Bancorporation. 

Every day there is evidence that the majority of the nearly 7,000 stock- 
holders of the Marine Bancorporation are keenly alive to their oppor- 
tunity to help the different banks which the corporation owns, not only 
by transacting their banking business with these banks, but by actually 
going out of their way to urge their friends and acquaintances to do 
likewise. 

July 1 is a particularly propitious moment for the opening of new 
accounts—especially savings accounts—with banks owned by your cor- 
poration, as it is the start of a new interest period. 

Opportunity is taken once again to caution against speculation in Marine 
Bancorporation stock, 








Bancitaly Corporation Investment in 13 Oil Companies 
—Holdings, Mostly in Common Issues, Have Market 
Value of $41,734,850. 

The Wall Street ‘‘Journal,’’ in its issue of July 26 (evening 
edition) discussed the oil holdings of the Bancitaly Corpora- 


tion as follows: 

Market value of the oil stocks held by the Bancitaly Corp. as of the 
July 20 semi-annual statement, was $41,637,300. This was made up of 
holdings in 13 oil companies amounting to a total of 886,288 shares. All 
but one of the issues was common stock. 

The largest holding in any one company, both in number of shares and 
market value, as of July 20, was in Standard Oil Co. of California. This 
investment amounted to 212,868 shares with a market value July 20 of 
$12,186,693. 

Companies whose principal operations are in California made up the 
bulk of the holdings in the petroleum industry. Holdings in Union Oil 
of California and Union Oil Associates, holding company with control of 
Union Oil, formed the second largest oil investment, with a combined value 
of $8,006,961. 

Some notable changes occurred in the corporation’s oil holdings as com- 
pared with the statement of condition Jan. 20. Principal among these 
was the sale of entire holdings of Gulf Oil and Texas Corp., of 11,100 
shares and 25,000 shares, respectively. Holdings in several other large 
oil units were reduced in the period with increases mainly in Pan American 
Petroleum & Transport B, Standard of California, Union Oil, Pure Oil and 
some others. Increase in Vacuum Oil holdings, from 8,000 to 16,700 shares, 
was largely due to a 100% stock dividend. 

Appended is a table outlining various® oil holdings of Bancitaly Corp. 
July 20 and Jan. 20, last, and July 20 1927. 


Value ——___——— Shares Held————_—_— 

i July 20 1928. July 20 1928. Jan. 20 1928. July 20 1927. 
Atlantic Refining........-- $1,094,000 7,700 16,400 9,600 
Ce Ce O  nwkcs Oceans 8060 wboeege 11,100 5,000 








Pan American Petroleum B. 4,304,000 103,100 95,600 49,200 
ie | Spee ee er 1,298,750 58,700 46,200 41,000 
Royal Dutch (American)... 1,131,200 20,200 32,500 23,000 
GE RE bu wtnaebierenn ,600,500 98,600 100,900 76,462 
Standard Oil of California_. 12,186,693 212,868 197 ,468 178,150 
Standard Oil of Indiana_.__. 2,368,000 32,000 33,300 33,300 
Standard Oil of N. J_-..-.- 4,736,635 109,835 141,635 136,835 
Standard Oil of N. Y_.---- 1,180,300 35,100 74,000 69,400 
I . cees  - - aed 25,000 20,020 
Tidewater Assoc., com----_- 333,200 19,600 i) Fae 
Tidewater Assoc., pref__-__- *1,237,936 14,500 10,800 4,000 
Union Oil of California. ---- a8 006,961 101,660 86,960 70,950 
Union Oil Associates - --- ~~. 55,725 51,980 31,045 
WHEE Sachi bbediscnu 1,256,675 16,700 8,000 3,500 

bee ae $41,734,850 886,288 944,443 751,462 





*Price as of July 19. a Represents combined value of Union Oil Associates and 
Unicn Oil of California, based on latter’s market price. 

It will be observed that share holdings in oil stocks were materially reduced 
in the first half of this year. This trend followed a considerable expansion 
during the second half of 1927. Shares held July 26 numbered about 58,000 
less than on Jan. 20. They were still considerably greater than the 751,462 
shares on hand July 20 1927. 








Bancitaly Corporation Shows Profits in Last Six Months 
of $35,233,552, Exclusive of Recent New York Bank 
Acquisitions—List of Holdings. 

Bancitaly Corporation on Monday, July 23, made public 
its financial statement for the past six months (Jan. 20 to 
July 19), showing normal earnings amounting to $35,233,552, 
exclusive of any profits from the transaction involving the 
Bank of America, Bowery and East River National Bank and 
Commercial Exchange National Bank of New York, and 
after setting aside more than $13,000,000 in reserves. This 
announcement of earnings is accompanied by a current 
statement of condition, and in connection therewith the 
corporation makes public a list of its security holdings, 
having a market value of approximately $1,000,000 or more 
each as of July 19 1928. Profits for the period covered by the 
statement not only set a new high record, it is stated, but 
also exceed any previous full year’s operation and were more 
than six times dividend requirements for the first two 
quarters of 1928. If the same level is maintained throughout 
the remainder of 1928, it is stated, the corporation will have 
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earned over $13 per share, or in excess of 11% on the present 
market price of the stock. From the standpoint of normal 
earnings and investment return, it is pointed out, this has 
been an even more profitable period of operation than was 
anticipated. While as much as a year ago thelikelihood of 
profits being maintained at the high levels then enjoyed 
was questioned and stockholders were asked not to expect 
that records established during boom times could be sus- 
tained permanently, nevertheless, because of continuing 
prosperous conditions throughout the nation, earnings have 
exceeded all normal expectations. Although the securities 
account is carried on the books at $254,972,867, this figure 
is said to be actually less than either cost or market price. 

During the period covered by the statement, Bancitaly 
Corporation paid more than $28,000,000 in cash to the 
capital of the Bank of America, over and above the stock of 
the other New York banks which it turned in when the 
recent merger with the Bowery and East River National 
Bank and the Commercial Exchange National Bank was 
effected. In addition the published statement shows there 
has been a complete liquidation of all bills payable—an 
item that amounted to $32,000,000 at the time the Jan. 20th 
report of condition was issued. This, together with the large 
reserves and $20,000,000 on deposits with banks and loaned 
at call, gives the corporation, it is declared, a stronger 
position than at any previous period in its history. The 
statement shows an increase in the capital account of $29,- 
000,000 and an aggregate gain in total resources of over 
$5,000,000. 

In many respects the present year is proving to be most 
gratifying. The net normal earnings, exclusive of the profits 
from the transaction involv ng the Bank of America, Bowery 
and East River National Bank and Commerciai Exchange 
National Bank, which are estimated at anywhere from 
$40,000,000 to $60,000,000 and after setting up appropriate 
reserves, have far exceeded expectations. The inauguration 
of the long planned extension of service in New York, 
Chicago and London have been witnessed, it is pointed out. 
These offices, opened dur ng the early part of the year, have 
been followed by similar units in Cleveland, Pittsburgh 
and Baltimore. Other strategic points throughout the 
United States and Europe have been selected for the estab- 
lishment of additional offices at a future date. 

A list of principal domestic stocks of Bancitaly Corpora- 
tion, the investment in each case representing a market value 
of $1,000,000 or more as of July 19 1928, as made public 
by the corporation follows: 


Name of Issue— No. of Shares. 
Bank of Italy, N.T.S.A., San Fr_235,548 
Bank of America, N.A., N. Y_--314,698 
First National Bank, New York... 2,188 
United Security Bank & Trust 

Co., San Franciseo..........-. 80 


Name of Issue— No. of Shares. 
International Tel. & Tel. Corp... 13,300 
Louisville & Nashville RR. Co--- 12-500 

8,200 
Missouri Pacific RR. Co. pref... 12,500 
New York Central RR. Co_-_-_-_-_- 12/090 





Chase National Bank, New York. 2,765|N.Y.N.H.&H. RR. Co., com- \*% ,300 
Union Trust Co., Fittsburgh_-___ 117|N.Y.N.H.&H.RR.Co., pref_| 6,675 
First National Bank, Boston_... 2,000} Norfolk & Western Ry. Co-_----- 11,800 
Fireman’s Fund Insurance Co... 15,600; Nor. Pac. Ry. Co. etfs. of dep__{10, 200 
American Car & Foundry Co_-_-.- 13,200| Nor. Pac. Ry. Co., com______-- \ 3,100 

American Locomotive Co-.-.----- _ 300 ; Pan American Petroleum & Trans- 
American Tel. & Tel. Co__----- 6,800 port Co., common ‘‘B”’______- 103,100 
Atch. Topeka & Santa Fe Ry Co. = ‘092 Pennsylvania Shs Gilises sen dann 21,413 
Atlantic Coast Line RR. Co.---- 14,000 SEE 6 ccticdedanscccunmds 58,700 
Atlantic Refining Co---.-..----- 7,700 | Royal Dutch Co. (Amer. shares). 20,200 
Baltimore & Ohio RR. Co_-_----- 24,500 | Shell Union Oil Corp_-_-_-------- 98.600 
Brooklyn Edison Co., Inc_-.-.---- { 6,200 | Standard Oil of California-----_-_ er 
Consolidated Gas Co. of N. Y_--|10,900| Standard Oil of Indiana._--_-_-__- 2,000 
pO See ae 5,775 | Standard Oil of New Jersey - -- “108° 835 
Canadian Pacific Ry. Co_-.----- 15,100 | Standard Oil of New York----- 35,100 
Chesapeake Corporation - ------- {12,200| St. Louis & San Fran. Ry., com_{ 7,850 
Chesapeake & Ohio Ry. Co_---- | 7,000| St. Louis & San Fran. 6% pref__\ 4,573 
Chicago & North Western Ry.Co. 17,000 | Tidewater Assn. Oil, 6% cv. pref.| 14,500 
Delaware & Hudson Co-_---.----- ,600 | Tidewater Assn. Oil, common_-__}\ 19,600 
General Electric Co---..------- 9,500} Union Oil Associates__-......-- 55,725 
Goodyear Tire & Rubber Co Union Oil of California. ------- 101,660 
a 0,000} U. S. Steel Corporation.__.-.--_- 18,200 
Sp ee 16 Bee) CRONE GEE OO. cn ccccncccccece 16,700 
SPEEDS, 6 Cetedcccwsn wes» 7,100 


Great Northern Ry. pref. certif-- ‘3. ,500 
Great Northern Ry. pref. stock..| 2,900 

The following is the consolidated statement of Bancitaly 
Corp. and its real estate investment subsidiary, the Capital 
Co., at the close of business July 19, compared with state- 
ment of January 20 (cents omitted): 


Assets— July 19 1928 Jun. 20 1928 





Se eee ere ee ae $20,485,751 $8,593,316 
Bills and accounts receivable.---...-..-.----------- 12,293,695 21,603,395 
Tmveeean —ecernenee.. « . 2 5 oo icc tnesec-------- 254,972,867 252,430,801 
Business properties, less mortgages__.........--.-- 7,007 ,332 6,412,438 
Ie ces bs ae stacay cncls wad ee cine ath sasha a ele a en 184,304 176,041 
TN titcict sunniid dn thon anaaeae stem dawe id $294,943,950 $289,215,994 
Liabtlities— 
Co os cae sn na ckhseeh aebebhen neon ase $130,000,000 $130,000,000 
Surplus and undivided profits. ............--.------- 149,971,328 120,561,776 
Comttal Investment. ....0006ns0c-csnscsecdensocacnm $279,971,328 $250,561,776 
ee, nen ensiachadbeesanned, neu mna 32,656,868 
Reserves—For taxes, contingencies, &c_---....------. 13,497 ,622 4,497 ,349 
Foundation of agricultural economics, Univ. of Calif. -_- 1,475,000 1,500,000 





$294,943,950 $279,215,994 
The ‘Wall Street Journal’’ commented on the changes in 

the security holdings during the six months as follows: 
Since its previous report on January 20, last, Bancitaly Corp. has made 


some noteworthy changes in its list ef security holdings. Accompanying 
the statement is a list of its various holdings amounting to $1,000.000 or 





more. According to this statement the corporation has sold during the 
past six months 24,400 shares of Allied Chemical, 16,700 shares of American 
Can, 13,400 of American Smelting & Refining, 28,300 shares of Kennecott 
Copper, 24,000 of Corn Products, 11,100 shares of Gulf Oil and 17,400 
shares of Montgomery Ward & Co. It sold 5,010 shares of National 
City Bank and reduced its holdings in Chase Bank from 5,960 to 2,765 but 
increased its holdings in First National Bank from 550 to 2,188 shares. 

Corporation also reduced its holdings in Baltimore & Ohio, Canadiam 
Pacific, International Tel. & Tel., American Tel. & Tel. and New York 
Central. 

On the other hand, holdings were increased in Atchison, Pan-American 
Petroleum, Pure Oil, Standard Oil of California, Union Oil of California 
and others. 








Pacific Coast Regional Trust Conference to be Held im 
San Francisco Oct. 17-20. 


The Sixth Regional Trust Conference, for the Pacific 
Coast and Rocky Mountain States will be held in San Fran- 
cisco, Oct. 17-20. R. M. Sims, Vice-President and Trust 
Officer, American Trust Co. of San Francisco, has been 
chosen as the general chairman of the conference. Invita- 
tions will be sent to trust companies and banks in the eleven 
States of Arizona, California, Colorado, Idaho, Washington, 
Montana, Nevada, New Mexico, Oregon, Utah and Wyoming 
to participate in the sessions. The conference will be held 
under the auspices of the Trust Company Division of the 
American Bankers’ Association and the Associated Trust 
Companies of Central California. Composing the General 
Committee are R. M. Sims, Chairman; 

W. J. Kieferdorf, Bank of Italy National Trust and Savings Ass’n, Sam 
Francisco, Vice-Chairman ; 

L, E. Greene, Wells Fargo Bank and Union Trust Co., San Francisco ; 

Benjamin J. Henley, California Pacific Title and Trust O©o., Sam 
Francisco ; 

Daniel Read, Central National Bank of Oakland; 

Grant Cordrey, Anglo-California Trust Co., San Francisco ; 

J. E. McGuigan, United Security Bank & Trust Co., San Francisco ; 

Stuart Smith, Bank of California, San Francisco; 

J. W. Garthwaite, Oakland Bank, Oakland ; 

R. B. F. Randolph, Anglo & London Paris National Bank, San Francisco ; 

F. J. Brickwedel, Wells Fargo Bank and Union Trust Co., San Francisco ; 

George Spillman, Capital National Bank, Sacramento ; 

Roy Blair, California Trust & Savings Bank, Sacramento ; 

J. F. Dorgeloh, United Security Bank & Trust Co., San Francisco ; 

L. A. McCrystle, Crocker First Federal Trust Co., San Francisco ; 

John G. Campbell, First National Bank, Oakland; 

G. W. Davis, First National Bank in Berkeley ; 

J. E. Drew, American Trust Co., San Francisco; 

F. H. Lougher, Anglo-California Trust Co., San Francisco. 

The Chairmen of the other committees are: Arrange- 
ments, W. J. Kieferdorf; Hotels and Registration, Frank H. 
Lougher; Entertainment, R. B. F. Randolph; Finance, J. 
W. Garthwaite; Publicity, J. E. Drew; Transportation, Cax- 


ton P. Rhodes; Program, W. J. Kieferdorf. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 


National Bank of Commerce in New York announces the 
election of John A. Hartford, President of the Great Atlantic 
& Pacific Tea Co., as a director of the bank. 


——-@———_ 

At the meeting of the Executive Committee The Seaboard 
National Bank of the City of New York on July 26, Fred S. 
Child and Marus E. Conrad, were appointed Assistant Cash- 
iers. 

ee 

President O. W. Birckhead of the Murray Hill Trust Co. 
announces that the 10,000 shares of additional stock offered 
to stockholders has been fully paid for, as well as a like num- 
ber of shares of Murray Hill Allied Corp., and the capital 
account of the trust company has been increased from 
$1,000,000 to $2,000,000 and the surplus account from $1,- 
000,000 to $1,500,000. 


———_o--— 

The meeting of the stockholders of the Public National 
Bank & Trust Co. of this city for approval of the plan to 
split up the stock has beenadjourned until 11 a. m., Aug. 9. 

—_e——_- 

Plans have just been completed by Charles Baier, of Baier 
& Bauer, for the new Forest Hills National Bank of New 
York, to be erected shortly at an approximate cost of $135,- 
000, at the intersection of Metropolitan and Seventieth 
Avenues, Forest Hills West, Queens. According to plans, 
the exterior will be of Colonial effect, while the interior will 
be of marble. The upper part of the “cages” will be of 
steel and shatter-proof glass and an ultra-modern vault 
will be placed on the main floor. The officers of the new 
bank the New York “Herald-Tribune” July 22 said, are 
John A. Rapelye, President; Louis C. Gosdorfer, Vice- 
President; Joseph H. De Bragga, Vice-President; Raymond 
A. Moosbrucker, Vice-President; John P. Lamerdin, 
Counsel. The directors are John A. Rapelye, Joseph H. 
De Bragga, John J. Wessmiller, Henry Hemmerdinger, 
G. E. Bilquez, Frank J. Horsch, Joseph H. Schiemann, 
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Benjaminn Marvin, Raymond A. Moosbrucker, John P. 
Lamerdin, Charles Baier, Louis Galucci and Louis C. 
Gosdorfer. 


—@—— 

Ground is being prepared at the southeast corner of 
Bedford Road and Wheeler Ave., Pleasantville, N. Y., 
for the erection of a building to be occupied by the First 
National Bank of Pleasantville. The structure will have 
a frontage on Bedford Road of 42 feet, and a depth of 
86 feet along Wheeler Ave. Adjoining, at the rear, and 
facing Wheeler Ave., the bank will erect a building specially 
designed to house the Pleasantville Post Office, plans having 
been approved by the Postal authorities, and a 10-year 
lease of the premises having been signed. Both buildings 
are to be of the same exterior construction, light-faced 
brick and limestone. While the bank building at_present 
will be of two stories, yet structural steel and other material 
have been planed to carry a five-story building in the future, 
and elevator space has been provided for such future develop- 
ment. The First National Bank of Pleasantville, organized 
by the Manville-Hoyt interests, opened for business Sept. 1 
1925 with total resources of $186,000, which at the close of 
three years have risen to $1,125,000. Officers are: H. E. 
Manville, Chairman ef the Board; Arthur G. Hoyt, President; 
B. Duncan Hull, Vice-President; Wilmot E. Bell, Cashier; 
Harry Klingler, Assistant Cashier, and Charles J. Campbell, 
Secretary and Attorney. 


—_@——__ 

The Middletown National Bank of Middletown, Conn., 
the second to be charted in the State, is now to be known 
as the Middletown National Bank & Trust Co., President 
Francis A. Beach announced on July 24 following receipt 
of[a telegram from the office of the Comptroller of Currency 
giving permission for the change. The petition for a change 
of name was made in March and immediately brought 
forth opposition from the Middletown Trust Co., which, 
however, was not allowed in Superior Court. Mr. Beach 
announced that no change in policy will be made. A trust 
department was instituted at the bank one year ago. 

—_o—— 

A bonus of 10% on deposits will be paid patrons of the 
Smithfield Savings Bank, recently merged with the National 
Exchange Bank of Greenville, R. I., to form the Greenville 
Trust Co. The new bank has just opened main offices at 
Greenville and a branch at Esmond. The bonus, the 
Providence “Journal” says, will be added to the savings 
of the depositors of the Smithfield Savings Bank when they 
call at the new bank for new pass books. The officers of 
the Greenville Trust Co. are: President, Charles E. 
Walcott; Vice-Presidents, Nicholas S. Winsor and Henry 
8S. Turner. All deposits in both the old banks have been 
taken over by the new company under a contract approved 
by the Rhode Island Bank Commissioner. New pass books 
and new check books will be issued. 

——@—— 

Directors of the Union National Bank*of Dover, N. J. 
on July 19 elected William Otto to succeed the late Thomas 
H. Hoagland as President. Mr. Hoagland, who died three 
weeks ago, had held the office twenty-five years. Mr. 
Otto has been cashier for an equal period. 

—_——¢———— 

Edward Maxson, State Commissioner of Banking and 
Insurance, is ordered to show cause why a certificate of 
authority to do business should not be issued to the North 
Park and Dodd Trust Co., of East Orange in a writ of 
mandamus issued in the New Jersey Supreme Court at 
Newark, N. J., by Chief Justice William S. Gummere. 
Commissioner Maxson rejected the bank’s application for a 
certificate last month upon the recommendation of Hugh 


H. Hilson, chief deputy. 
——_@——__ 


An addition of $400,000 to surplus and application for 
membership in the Federal Reserve System is planned for the 
Hobart-Service Trust Co., of Passaic, N. J. The $400,000 
will be raised by assessing each stockholder $10 a share, if 
Vice Chancellor Backes approves today in Newark. The 
New Jersey Bankers’ Securities Co. is the largest stock- 
holder. Jacob V. Smeaton, president of the Passaic Chamber 
of Commerce, was elected president of the trust company 
yesterday after Harry H. Weinberger resigned. Mr. 
Smeaton will serve without compensation. Mr. Wein- 
berger’s $21,000 salary as president it is stated was discon- 
tinued. Other reductions in overhead, amounting to $10,000 
@ year were made a dispatch to the Newark ‘‘News’”’ said 
on July 24. 





a 





Temporary organization of the newly-formed Franklin 
Washington Trust Co. of Newark, was affected on Tuesday 
at a meeting of the merger committee, according to the 
“Newark News.” That committee represented the two banks 
which merged—the Franklin Banking & Trust Co. and 
the Washington Trust. Clifford F. MacEvoy, President 
of the Franklin Capital Corp., who headed the Franklin 
Bank & Trust Co., was chosen Chairman of the board. 
Thomas L. R. Crooks, who was President of the Washington, 
was selected as President. The following Vice-Presidents 
were chosen: 

Willard H. Elliott, who was with the Washington, Roscoe L. Strickland 
of the Weequahic bank, Frederick Bowden of the Franklin and Jerome T. 
Congleton. Mr. Congleton is city corporation counsel and was on the 
board of the Washington. 

Harry F. Hays Jr. of the Weequahic was chosen Treasurer 
and Frederick J. Hodson, Secretary of the Washington, 
Secretary. Five Assistant Secretaries were named. The 
stockholders of the merged bank will meet within 60 days 
the “Newark News” says, to name permanent directors 
and permanent officers. Each branch bank will have a 
Vice-President in charge and an advisory board. The main 
bank officers will be at Broad and Commerce streets, when 
the building there is completed. The branches will be at the 
Washington Trust offices at 477 Broad street, the present 
quarters of the Franklin at Roseville Avenue and Orange 
sreets, and the Weequahie and Liberty banks. After the 
meeting Mr. MacEvoy commented as follows: 


I am more than pleased with the progress of our organization plans. 
They are going forward rapidly and harmoniously, and a spirit of the heart- 
iest co-operation and mutual confidence animates both offices and directors. 

As an illustration of the fine feeling which prevails I need only cite the 
cases of two members of our new official family—-Mr. Strickland and Mr. 
Hays. Mr. Strickland, a man of financial standing and formerly a local 
manufacturer, was one of the organizers and the President of the Weequahic 
Trust Co. and Mr. Hays was an officer from its inception. 

When the Weequahic became affiliated with the Washington Trust Co. 
these gentlemen as Vice-President and Treasurer, respectively, of the latter 
institution, remained in charge of the Weequahic branch under lucrative 
contracts to run for five years. 

Notwithstanding their belief that these contracts were valid instruments 
Mr. Strickland and Mr. Hays have voluntarily surrendered them and, as 
a real personal sacrifice, will continue prominently and actively in the 
Franklin Washington Trust Co. in the same official capacities they held 
with the Washington Trust Co. 

This action on their part was prompted by their confidence in the new 
institution and their desire further to advance the interests of the Weequahic 
branch, which they were largely instrumental in establishing on a solid 
foundation, an achievement to which they justly, though modestly take 
personal pride. I am happy to have associated with me men actuated 
by that spirit and purpose. 

Sia Sanne 


Monday July 23 marked the opening of the offices of the 
Fidelity-Philadelphia Trust Co. in its new thirty-story 
building at Broad and Walnut streets. On Sunday the com- 
pany removed its cash, trust funds and other assets from its 
former office at 325 Chestnut and from its branch offices at 
1431 Chestnut street, Broad and Chestnut streets and 1431 
Chestnut street to the bank vaults in the new building. 
The company closed on Saturday its offices at those locations, 
with the exception of 325 Chestnut street, which will be 
continued. The branch at 6324 Woodland avenue also 
will be continued. Removal of the company’s assets, 
believed to constitute the largest transportation of cash, 
securities and other valuables in the history of Philadelphia, 
says the Philadelphia ‘“Ledger’’ was made under special 
guards of police detailed by Superintendent Mills and also 
by private detectives and the company’s own bank guards. 
Minute precautions were taken to prevent any untoward 
occurrence or any loss of valuables. After the removal had 
been completed, officials of the company said that the entire 
operation had been carried out successfully. 

The banking quarters in the new building, which was 
designed by Simon & Simon and built by Irwin & Leighton, 
comprise the greater portion of the first six floors and two 
basements of the structure. Six elevators will serve the 
trust company, independent of the twenty passenger eleva- 
tors and two service elevators providing transportation for 
the office-building floors. We quote in part a description 


of the new quarters as published in the ‘‘Ledger’’: 

The main banking room on the ground floor is 119 feet long, 54 feet 
11% inches wide and 46 feet 914 inches high. The walls and wainscoting 
are of boned Tavernelle Claire marble, especially imported from Italy. 
The ceiling of the main banking room, rising to the third-floor level, is 
modeled in plaster with soft, harmonizing coloring. The floors of the 
wide public spaces are marble, with appropriate inlays. Check desks 
of striking design in Levanto marble occupy the center of the main public 
space, extending from the entrance on Broad street to the rear of the 
banking room. 

At the east end of the banking room a sculptural clock group represents 
Day and Night as human figures united hand in hand across the face of 
Time. The clock group, which is carved in marble, is surmounted by a 
stained-glass window depicting scenes and characters of outstanding 
interest in the history of Philadelphia. Designed by the D'Ascenzo Studios, 
of this city, in collaboration with the architects, the window is more than 
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twenty-five feet high and is one of the few in this country depicting secular 


The counters separating the public spaces from the working spaces as 
well as the railings inclosing the officers’ spaces are of polished Tavernelle 
Claire marble. The screens of the tellers’ spaces on the right side of the 
main public space are of wood, bronze and glass of the most modern type, 
eliminating entirely the old-style tellers’ cages. 

To the left of the main public space and at the eastern end of the banking 
Toom are the officers’ spaces. Private offices, including those of William 
P. Gest, Chairman of the Board of Directors, and Henry G. Brengle, 
President, are behind the rear wall of the main banking room and are 
accessible through a doorway under the sculptural clock group. 

An information department and a department specially designed for the 
convenience of women customers are immediately to the left of the main 
entrance. Writing alcoves and telephone booths are near the elevators 
and stairways. The loan department is located on the left side of the 
banking room. Other departments on this floor off the banking are corpor- 
ate trust department and the personne! department. 

The main portion of the individual trust department, beginning at the 
second-floor level, is two stories in height, rising to the fourth-floor level. 
At the second-floor level on the north and south sides the public space 
forms a balcony overlooking the main banking room. On this floor are 
spedial divisions for the tax department, the investment analysis depart- 
ment, the trust ledger bookkeeping department and the library. The 
trust cash bookkeeping department is on the third floor. 

On the fourth floor are filing space, mailing room, photostat room, cor- 
respondence clerks, department, purchasing department and stock room, 
receiving department, rooms for addressograph and graphotype machines 
transit settlement department, commercial bookkeeping department and 
general ledger department. An infirmary, a dispensary and a doctor’s 
office are also on this floor. 

The Board of Directors’ room, facing Broad street on the fifth floor, is 
56 feet long, 27 feet wide and 22 feet high. In dignified beauty this room 
is believed to be an unusual achievement. To the right of the board 
room is a spacious committee room. On the same floor are the main din- 
ing room, where more than 400 employees of the company will be served 
daily and which has a capacity far exceeding that number; the senior 
officers’ dining room, the junior officers’ dining room, a private dining 
room for guests, kitchen and pantry. 

The sixth floor space is occupied by the real estate department, with 
various subdivisions devoted to the many activities of this department. A 
large mortgage vault is installed here. 

The bank vault structure into which the cash, securities and thousands of 
safe deposit boxes were moved for to-day’s opening is the largest in Phila- 
delphia and one of the largest in the country. It is two stories in height 
with entrances from two basement-floor levels. The upper portion of the 
structure is the safe deposit and storage vault. The lower portion is the 
teust company vault. 

The safe deposit department is reached by elevators and stairway from 
the main banking room at the Broad street side. Surrounding the vault 
are examination rooms, table space, individual booths and sixty-two 
committee rooms. 

The vault structure is entirely apart from the building construction, the 
building being trussed over it, thus eliminating the use of columns through 
the vaults. It has re-enforced comcrete walls two feet thick lined with steel. 
There are four separate systems of electrical protection wires in the concrete 
walls and steel doors. The safe deposit vault has an ultimate capacity 
of 35,000 steel boxes and a separate section for the storage of silver and other 
bulky valuables. 


—e—— 


The terms under which the Broad Street National Pank 
of Philadelphia and the Queen Lane National Bank are to be 
merged with the Oak Lane Trust Co. are given to stock- 
holders of the institutions in notices of special stockholders’ 
meetings called to consider the proposal. Stockholders of 
the Queen Lane National are to receive one share of Oak 
Lane Trust stock for each three shares of Queen Lane 
National plus a payment of $22.50 a share. The right to 
subscribe to one-half share of stock of the Oak Lane Trust 
Co. at $275 for each share of Broad Street National stock 
held is offered to stockholders of the latter institution. 
The Oak Lane Trust Co. plans to issue 8,500 new shares to 
provide for the anticipated exchanges. Of the increase, 
1,000 shares will be used in the acquisition of the Queen Lane 
National and the balance will provide for the Broad Street 
National transaction. It is expected that the merger will 
be completed by October 1. 

———- e-— 

A special meeting of the stockholders of the Manheim 
Trust Co. of Germantown, Phil., has been called for Septem- 
ber 18, to take action on a proposed increase in the capital 
stock from $200,000 to $250,000. 


——-@--—— 


A special meeting of the stockholders of the South- 
western National Bank of Philadelphia will take place on 
Aug. 20 1928, to vote on a proposed increase in the bank’s 
capital from $200,000 to $300,000. 

— —e—_ 

A.merger of three’great financial institutions of Philadelphia 
—the Tradesmens National Bank, Guarantee Trust & Safe 
Deposit Co. and the Chelten Trust Co.—was decided upon at 
meetings of the boards of directors on July 25. The merged 
institution is to be known as the Tradesmens National Bank 
& Trust Co. The consolidated institution will have capital, 


surplus and undivided profits of $8,800,000; deposits of ap- 
proximately $40,000,000; resources in excess of $55,000 ,000; 
trust funds of approximately $30,000,000 and corporate 
trusts of approximately $65,000,000. Howard A. Loeb, 
now president of the Tradesmen’s National Bank, will be 


chairman of the board of the consolidated institution and 
Herbert W. Goodall, now president of the Guarantee Trust 
and Safe Deposit Co., will be president. There will be 
practically no change in the official staff and directors. 
Through its large capital and extensive resources, the new 
institution, the Philadelphia ‘‘Record’’ points out, will be 
in a position to serve all interests in this city, and through 
its chain of branches will offer the services of a large in- 
stitution in those parts of Philadelphia which have formerly 
been served only by local banks. 

The main office will be at 316-320 Chestnut street. A 
large central city office will be maintained at 1420 Walnut 
street, which office is at present undergoing alterations. 
The Chelten Trust Co.’s office at Germantown and Chelten 
avenues, as well as their Logan office, and the Fifty-second 
street branch of the Guarantee Trust & Safe Deposit Co. 
will also be maintained and their facilities increased. 

A new company, to be known as the Chelten Title Co. 
will be organized to take over the title business of the in- 
stitution. All the stock of the Title Co. will be owned by 
the Tradesmens Corporation, a new corporation which will 
be organized simultaneously with a capital of $2,450,000, 
the stock of which will be owned by the stockholders of the 
Tradesmens National Bank & Trust Co. 

Because of the changes in national banking laws it has 
become more and more evident that trust functions and the 
management of estates can be most efficiently carried out 
by national banking institutions, according to the officers 
of the new company, who say that in this instance the con- 
ditions of consolidation are particularly ideal, as the in- 
stitutions are not competitive. The Tradesmens National 
Bank has been doing a commercial business, with large 
foreign exchange facilities for financing imports and exports, 
while the Guarantee Trust & Safe Deposit Co. and the 
Chelten Trust Co. have been largely catering to individual 
accounts and have carefully managed trust and title de- 
partments. 

At the close of business June 30, 1928, the surplus, un- 
divided profits and reserves of the Tradesmens National 
Bank amounted to $3,700,979.89; Guarantee Trust & Safe 
Deposit Co., $2,701,753.18; Chelten Trust Co., surplus 
and undivided profits, $377,368.99. Deposits of the three 
institutions, in the order named, were on that date as follows: 
$18,716,653.94, $14,665,759.47, and $4,850,919.14. 

The Tradesmens Corp. according to the ‘Philadelphia 
Ledger’ will have broad charter powers. Its capital will 
be $2,475,000 consisting of 333,000 shares of no-par value, 
which will be owned pro rata by stockholders of the eon- 
solidated bank. This corporation will supplement the new 
bank in much the same way that similar corporations do 
duty for the National City and the Chase National in New 
New York and the First National in Chicago. It will be 
able to transact important business which is complementary 
to that part of the bank but which does not come directly 
within the scope of a national bank. 

The plan of consolidation has been placed before the stock- 
holders by a committee composed of Milton Campbell, 
Herbert W. Goodall, Howard A. Loeb, Jerome H. Loucheim, 
A. G. B. Steel, and Thomas D. Sullivan. The program as 


agreed upon follows: 

First. A business corporation to be known as ‘‘Tradesmens Corporation” 
will be organized, under the laws of Delaware or such other State as the 
committee may find most advantageous, with broad charter powers. 
The capital stock of the corporation shall consist of 33,000 shares ef no par 
value, all of which shall be issued to Guarantee Trust and Safe Deposit 
Co. for a consideration of $2,475,000, to be paid in cash and (or) property. 

Second. Chelton Trust Co. (all of the stock of which is owned by 
Guarantee Trust and Safe Deposit Co.) shall be merged into Guarantee 
Trust and Safe Deposit Co., which shall then consolidate under the charter 
of Tradesmens National Bank under the name of Tradesmens 
National Bank and Trust Co. The consolidated bank will 
have a capital stock of $3,300,000, divided into 33,000 shares of $100 par 
value. It will begin business with surplus, undivided profits and reserves 
of approximately $5.500,000, making the total capital, surplus, undivided 
profits and reserves approximately $8,800,000. 

Third. As at present constituted. the capital stock of the Tradesmens 
National Bank is $1,000,000, divided into 10,000 shares of $100 par value. 
The capital stock of the Guarantee Trust and Safe Deposit Co. is $1,500,- 
000, divided into 15,000 shares of $100 par value. 

Under the terms of the consolidation, each shareholder of Trades- 
mens National Bank, upon payment at the rate of $135 per share, will re- 
ceive for each share 1 8-10 shares of the consolidated bank, and each share- 
holder of Guarantee Trust and Safe Deposit Co., upon payment at the rate 
of $75 per share, will receive for each such shares one share of the consoli- 
dated bank. This money will go into the surplus of the consolidated bank. 

Fourth. As soon as the consolidation has become effective, the consoli- 
dated bank will distribute among the stockholders of the consolidated 
bank the 33,000 shares of Tradesmens Corp., which the consolidated bank 
will have acquired through the consolidation. The certificates for stock 

of the Tradesmens Corp., will be indorsed upon the certificates for stock of 
the consolidated bank, so that neither can be transferred separately. 





Fifth. A Pennsylvania corporation will be organized under the name of 
Chelton Title Insurance Co., or some other suitable name, to carry on the 
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title insurance business of the Chelton Trust Co. All of the stock of the 
title company will be subscribed for and owned by the Tradesmens Corp. 
j} Under this plan each stockholder will receive one share of the Trades- 
mens Corporation for each share of the consolidated bank, and the propor- 
tionate interest of every stockholder in the two corporations will always 
remain the same. 

The amount to be subscribed by the shareholders is necessary in order 
to restore to the surplus of the consolidated bank the amount of capital of 
the Tradesmens Corp. contributed by the Guarantee Trust and Safe De- 
posit Co. 

——_@—— 

Officers of the Farmers and Merchants National Bank 
of Baltimore, according to the Baltimore “‘Sun’’ expect to 
have everything ready for its proposed new investment 
company to start functioning in a short time, sufficient 
stockholders having approved of the plan to assure its ful- 
filment. The new investment company is to be known as 
the Farmers & Merchants National Corporation and will 
have 65,000 shares of capital stock of no par value. Stock- 
holders of the bank who approve of the plan will receive 
beneficial interest certificates of the new corporation in the 
proportion of one for every ten shares of bank stock they 
own. The existing 16,250 shares of bank stock of $40 par 
value will be substituted for 65,000 shares of $10 par, it 
‘was said. 

—— 


W. H. Gerhauser, President of the American Ship Building 
Co. has been elected to the board of Directors of the Union 
Trust Co., Cleveland. Mr. Gerhauser, formerly of Detroit 
is an engineering graduate of the University of Michigan, 
and at 39 years of age is one of the youngest men in Cleveland 
to head an organization of the size of the American Ship 
Building Co. He recently succeeded the late Alfred G. 
Smith. 

——¢—— 

The City Security Co., a newly formed subsidiary of the 
City Trust & Savings Bank of Youngstown, Ohio, is com- 
pleting arrangements to purchase the Trumbull Banking Co 
at Girard, Ohio, five miles West of Youngstown, according 
to a dispatch from Youngstown on July 17, appearing in 
the Cleveland ‘‘Plain Dealer’”’ of July 18. The Trumbull 
Banking Co. has assets of $600,000. The advices further- 
more stated that the City Trust & Savings Security Co. is 
capitalized at $250,000 and will engage in a general invest- 
ment business. 

—e—_ 

A special meeting of the shareholders of the Merchants’ 
& Manufacturers’ Bank of Milwaukee has been called for 
Aug. 13 to vote on a proposed consolidation of the in- 
stitution and the Second Wisconsin National Bank of 
Milwaukee, recommended by the directors at a meeting 
held July 2. 

——o—— 

With regard to the affairs of the Liberty Savings Bank & 
Trust Co. of Memphis, the closing of which on June 28 last 
was noted in our issue of June 30, page 4033, the Memphis 
“Appeal” of July 10 reported that R. W. Hall had been 
appointed liquidating agent of the institution and that the 
bank would open its doors on that day for the collection 
of notes. At the time the institution closed its doors it had 
deposits of approximately $3,000,000. In announcing the 
appointment of Mr. Hall as liquidating agent, H. L. Grigsby, 
Superintendent of Banks for Tennessee, and receiver for 
the Liberty Savings Bank & Trust Co., said in part: 


Mr. Hall’s appointment was made known to the officers of the Liberty 
Savings Bank & Trust Co., who expressed their gratification over the selec- 
tion of a man of Mr. Hall’s known ability. Messrs. Wilson and Hunt, state 
bank examiners in charge of the bank’s affairs, requested the continued 
co-operation of the officers of the bank in the orderly liquidation of the 
bank’s affairs and they were assured by the officers of the bank of their 
whole-hearted co-operation, so that the interests of all depositors and 
creditors as weil as stockholders might be most conservatively administered. 

The examiners will have completed their inventory of the bank’s affairs 
by Tuesday (July 10), and all records examined were found to be clean, 
correct and in order and no misapplication was found. The bank will 
be opened Tuesday for liquidation purposes, and will continue to be open 
until the liquidation is completed. ‘The usual banking hours from 9 until 
2 will be observed. 

All notes of borrowers were held by the bank and not pledged or redis- 
counted and therefore can be paid promptly at the bank. 

The co-operation of all borrowers and depositors to the end of a speedy 
and economical administration of the bank’s affairs is requested by the 
seceiver and liquidating agent. 


——¢——— 

Bolling H. Jones, for the past 10 years Chairman of the 
board of the Fulton National Bank, of Atlanta, was last 
week elected President of that institution to succeed the late 
Dr. William J. Blalock. The directors at the same time des- 
ignated Ryburn G. Clay, Vice-President, as executive or first 
Vice-President, and F. W. Blalock, Assistant Cashier, to 
the position of Vice-President and Director. Simon S. 
Selig, President of the Selig company, prominent manu- 





facturer and leader in a number of local organizations, was 
elected a Director to succeed the late Morris Rich. The 
meeting of the directors at which the election was held was 
the first regular monthly session of the bank’s board since the 
death on July 1 of Dr. Blalock, one of the city’s most promi- 
nent bankers and financiers. 

Mr. Jones, the new president of the bank, according to the 
“Atlanta Constitution’’ has been interested in the institution 
since it was founded in 1910 and for about 10 years has served 
as Chairman of its board of directors. He is identified with 
a number of business interests and for many years has 
been a leader in all movements looking to betterment of the 
City. He served as postmaster of Atlanta under the Wilson 
administration. Mr. Clay, the new executive Vice-Presi- 
dent, has been one of the bank’s Vice-Presidents and a di- 
rector for many years, joining the Fulton National soon 
after its organization. He has held practically every 
position in the bank. He is the son of the late United States 
Senator A. S. Clay, of Marietta. F. W. Blalock, elevated 
to the position of Vice-President, has been connected with 
the bank for the past ten years. He is a nephew of the late 
Dr. Blalock, whom he succeeds on the board of directors. 

aS Seis 


Purchase of practically the entire stock in the Continental 
Trust Co., of Macon, Ga., by a group of Atlanta financiers 
headed by Rokert F. Maddox, chairman of the board, 
and Thomas K. Glenn, President of the Atlanta and 
Lowry National Bank and the Trust Company of Georgia, 
was consummated July 24 according to the Atlanta Cons- 
titution of July 25. Confirmation of the transaction was 
obtained from Mr. Glenn upon his return to the city Tuesday 
night from Macon where the deal was closed. The Cons- 
titution adds: 


While the group of local capitalists, who are said to be closely connected 
with the interests of the Atlanta bank but acted in this purchase as a 
separate corporation, acquired about 95% ownership in the Macon banking 
concern, only one change will be made in the organization, it was stated. 

Marion Liles, who has been in charge of the Macon branch bond depart- 
ment of the Trust Company of Georgia since 1920 will beome a Vice- 
President of the Continental, and will transfer the investment business to 
the Continental offices. The Continental has been without a bond 
department. 

H. A. McCord will continue as President of the Continental Trust Co., 
the capital stock of which is to be increased immediately to $500,000. 
making the Macon institution, with its new Atlanta affiliations, one of the 
biggest banking businesses in the southeast. 

The conference in Macon was completed at 5°30 o’clock, with gratifi- 
cation expressed by the principals in the union of business facilities. Mr. 
Glenn and Mr. Maddox, with other associates from here, motored to 
Macon Tuesday, to wind up the negotiations, which had been started some 
days ago. 

According to the last published statement of the Continental Trust Co., 
deposits of $1,647,047.92 were shown on June 30 of this year, as compared 
with $394,290.16 on deposit on Jan. 1 1927. The present capitalization is 
$150,000, with surplus of $50,000 and undivided profits of $15,270.38. 


OO 


Advices from Florence, 8. C., on July 13 to the Columbia, 
8S. C., “State” reported that the sum of $82,000 was then 
ready for distribution to the approximately 4,000 depositors 
of the defunct First National Bank of Florence, according to 
Thomas A. Early, receiver for the institution. he dispatch 
went on to say: 

When the bank failed three years ago it paid depositors 60% and issued 
40% in participation certificates. The dividend just declared is the second 
20% dividend on this 40%, and brings the total of payments to depositors 
up to 74%. Other assets are on hand to be liquidated. Concerning these 


Mr. Early would make no statement or prediction, although it is certain 
that additional dividends will be paid to depositors in course of time. 


Closing of the First National Bank of Florence on March 26 
1925 was noted in the ‘‘Chronicle”’ of April 11 1925, page 1844, 
——@—— 


Formal notice has been posted on the doors of the Bank of 
Bridgeton, N. C., says the “Wall Street News” in a dispatch 
from Richmond, Va., dated July 21, that the institution had 
been closed by order of the board of directors and turned over 
to the State Corporation Commission for liquidation. Al- 
though the bank has been closed for a month following the 
death of the Cashier, J. A. Nunn, this is the first official 
notice regarding its closing. C.I. Taylor, of the State Cor- 
poration Commission, was given charge of the bank’s books 
and an auditor will make a complete check of the bank’s 
condition. 

oe ae 

Negotiations are progressing rapidly, says the Richmond 
(Va.) “‘Dispatch’’ for July 26, toward the proposed merger 
of the Rihemond Trust Co. and the Industrial Bank of 
Richmond, according to reports in financial circles, and 
formal announcement of the consummation of the deal is 
expected soon. It is understood that committees are now 
working to complete numerous detailed arrangements con- 
nected with the proposed consolidation of these two institu- 
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tions. According to information, the new bank and trust 
company will occupy the present quarters of the Richmond 
Trust Co., 7th and Main Sts. The Richmond Trust Co., of 
which Carter R. Williams is President, has a capital of 
$1,000,000; a surplus and undivided profits of $64,852, and 
deposits of $2,298,988. No dividend has been recently 
declared as its earnings, the ‘““Dispatch’’ states, are directed 
to surplus. The Industrial Bank of Richmond, which does a 
large mortgage business, has a capital of $600,000, with 
surplus and undivided profits of $164,048 and deposits of 
$400 227, as of June 30. On stock with a par of $25 it pays 
a $2 annual dividend. 
—__@——_- 

That George H. Greenwood will be President of the Pacific 
National Bank of Seattle, now in course of organization, was 
reported in a dispatch from that city on July 18 to the ‘““Wall 
Street Journal.’”’ Mr. Greenwood was formerly a Vice- 
President and a director of the old National Bank & Trust 
Co. of Spokane, Wash. The new bank will be capitalized 
at $2,500,000, with surplus of $500,000 and a contingent 
fund of $100,000, itis said. It’s affiliated securities company 
will be capitalized at $600,000, with surplus of $50,000, 
making the capital resources of the new bank $3,750,000. 
Operations are expected to start about Sept. 1, it is said. 
In an item appearing in our issue of June 16 last, page 3710, 
reference was made to the new institution. 

_—@——— 

Julian C. Smith, Vice-President and General Manager of 
Shawinigan Water & Power and President of the Montreal 
Tramways, and one of the leading utility men of the coun- 
try, was elected to the directorate of the Montreal Trust Co. 
of Montreal, Canada, at a meeting of the board held on 
July 23. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


Speculative activity in this week’s stock market centered 
largely in industrial shares and specialties, though there 
were occasional swings to the oil issues and merchandising 
stocks. Price movements have been somewhat irregular, 
and the net change sfrom day to day have been small. The 
Federal Reserve Board’s weekly statement published after 
the close of business on Thursday shows that a further re- 
duction of $10,496,000 has been made in the brokers’ loan 
account. Irregularity characterized the movements of the 
stock market during the short session on Saturday and many 
of the early gains were considerably reduced before the 
close. Allied Chemical was one of the outstanding features 
and sold up to 177% at its high for the day, though it re- 
acted slightly just before the close. General Motors was 
in strong demand and reached 18734 and then slipped back 
to 18614. Radio Corporation receded from 16814 to 165%. 
Kroger Stores was another strong feature and sold above 
99, closing with a net gain of 2 points at 9854. In the final 
hour the market was somewhat unsettled by the break in 
Freeport-Texas which dropped to a new low level for the 
year at 6014. Selling pressure against Montgomery Ward, 
Union Carbide & Carbon, American Linseed and Hudson 
Motors carried these stocks down from 1 to 4 points. 

On Monday the market turned upward following more 
or less irregularity in the early trading. Some of the specu- 
lative favorites were conspicuously strong, notably Ameri- 
ean Can, International Nickel, Columbia Gas and American 
Tobacco, all of which were from 1 to 3 or more points higher. 
General Motors, United States Steel common and a few 
others were inclined to lag behind in the first hour but were 
stronger at the close. Copper stocks moved to the front 
under the guidance of Kennecott Copper which again crossed 
95, its high for the year. The strength of this issue stimu- 
lated buying Anaconda which fell into line with an advance 
of 2 points, followed by Greene-Cananea, Cerro de Pasco, 
Calumet & Arizona and Chili Copper. The strong indus- 
trials included among others Union Carbide & Carbon, 
United Fruit and Kroger Grocery, the latter reaching its 
highest peak since listing. Railroad stocks were again in- 
active, though there was an occasional exception like St. 
Louis & Southwestern which moved rapidly upward to 887% 
as compared with its previous close at 84, and Texas & Pacific 
which sold up to 173. The merchandising stocks continued 
to advance, Montgomery Ward and Sears-Roebuck being 
in strong demand at substantial advances. 

The market opened strong on Tuesday and moved briskly 
forward under the leaderhip of the railroad stocks. Atch- 
ison advanced 2 points to 190, followed by Ches. & Ohio 
which closed 244 points up at 18114. General Motors 
moved up and down between 18444 and 187 and finally 


closed at 1857% with a loss of 14% points on the day. Amer- 
ican Can was the outstanding strong stock of the industrial 
group and sold up to 885% with a net gain of 4 points. An- 
other notably strong stock was Gold Dust which was un- 
usually active and advanced 3% points to 91144. United 
States Steel common sold up to 140 at its top for the day, 
but finally closed at 138%. Motor Products sold up to 
125%, making a gain of 5 points; Lehn & Fink gained 3% 
points and Butterick sold up to 45 at its high for the day, 
closing with a net gain of 3 points at 4334. The market 
moved sharply upward on Wednesday, most of the buying 
centering largely on the speculative favorites and the so- 
called standard stocks. General Motors sold up to 189 and 
closed at 188% a gain of 2 points. Consolidated Gas at- 
tracted considerable speculative attention as it bounded 
forward to 148% and closed with a net gain of 4 points at 
14714. Specialities also were strong, Wright Aero selling 
up to 1564, as compared with its previous close at 1514. 
Curtis Aero & Motor, touched 106%% and Radio Corporation 
reached its top for the day at 17134. The railroad shares 
were not as strong as the industrials, though Rock Island 
was in good demand and closed somewhat higher. General 
Electric also was in active demand and crossed 150 for the 
first time in over a week. American Piano pref. followed 
its 9'44-point gain of Tuesday with an additional gain of 5 
points and closed at 64%. Other conspicuously strong 
issues were Amer. Tel. & Tel. and Westinghouse Electric. 
Tobacco stocks led by Lorillard were also higher. 

Stocks contined to move forward on Thursday, oil shares 
becoming increasingly active and closing with substantial 
gains. Public Utility issues also were strong, particularly 
General Gas & Electric ‘‘A’’ which sold up to 56 and closed 
at 5534 with a net gain of over 4 points. United States 
Steel common sold up to 141% at its high for the day, 
though it slid back to 140% at the close. Radio Corpora- 
tion improved 2 points to 169% and American Smelting 
gained 41% points to 19954. In the railroad group New York 
Central moved higher and so did Delaware & Hudson, 
Atchison and Canadian Pacific, but the advances were not 
especially noteworthy. On Friday the market continued 
to move forward and substantial advances were recorded 
by a number of the market leaders. One of the features of 
the day was the strength of American Smelting & Refining 
which bounded forward to above 204, the highest in the 
history of the company. United States Steel common also 
moved briskly forward and crossed 143. General Motors 
advanced from 190 to 192 and Chrysler was also strong. 
American Can made a net gain of 3 points and Atlantic 
Refining reached its top price since 1923 when it crossed 
14834. Railroad stocks were strong in spots, the strong 
issues including the Eries, St. Louis-San Francisco and Rock 
Island. Wright Aeronautical was up about 6 points and 
Radio Corporation advanced to 175 while Montgomery 
Ward moved to higher levels. The final tone was good. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 















































Stocks, Ratiroaa, State, Untsea 

Week Ended July 27. Number of &e., Muntctpal & States 

Shares. Bonds. Foretgn Bonds. Bonds. 
GEE ce Su dcdodese enw 565,800 $1,803,000 $1,091,000 $123,500 
Ds iweshtbinocawawad 1,395,310 3,965,000 1,806,500 315,500 
PRO nn ccde oh edh dxketnth 1,764,410 4,790,000 2,159,000 572,000 
NOD asin ase a ete aio 1,703,840 4,572,000 2,674,500 620,500 
ED » a cosbdiuwebadan 1,459,820 4,987,000 2,043,500 499,500 
EE, Sida wo th sree ese do we aha -| 1,841,200 4,932,000 1,316,000 220,000 
2 eer 8,730,390 | $25,049,000 | $11,091,000 $2,351,000 

Sales at Week Endea July 27. Jan. 1to July 27. 
New York Stock 
Exchange. 1928. 1927. 1928. 1927. 
Stocks, _ = shares - - 8,730,390} 10,271,301 440,822,796 309,324,131 
ondas. 

Government bonds..-| $2,351,000) $5,439,850] $125,114,250 3194,870,300 
State and foreign bonds} 11,091,000} 10,371,500 492,006,565 492,471,400 
Railroad & misc. bonds} 25,049,000} 34,113,006; 1,501,681,025} 1,310,164,050 
Total bonds_-__-.--_- $38,491,000' $49,924,350' $2,118,801,840! $1,997,505,750 








DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES, 





























Boston. Phtladelphta. Baltimore. 

Week Ended 
July 27 1928. Shares. \Bond Sales.| Shares. ,Bond Sales.| Shares. ;Bond Sales, 
SatwtGay <scccnu< *6,y13 $1,000] a14,965| --.--.-- 490 $5,000 
Monday .-..------ *22,409 22,000} a18,067 $39,100 989 18,600 
PI is saith 0.0 6 es te *21,815 27,000} ai9,743 22,300, 1,832 16,800 
Wednesday ------ *21,847 3,000} a22,528 48,100 3,015 28,000 
Thursday -..----- *23,022 8,000} al19,198 4,000 2,060 53,000 
SE cs cicowusa 16,442 18,000} 4a5,764 3,000 1,857 11,000 
|| Ree 112,448 $79,000} 100,265} $116,560 10,243} $132,400 
Prev. week revised! 111,915 $70,700! 184,578! $185,150 16,1731 $133,600 











* In addition, sales of rights were: Saturday, 6,041; Monday, 11,957; Tuesday, 
25,612; Wednesday, 43,897; Thursday, 14,950. 

a Saturday, 2,200; Monday, 5,500; Tuesday, 8,200; Wednesday, 5,700; ‘Thursday, 
5,100; Friday, 2,100. 
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THE CURB MARKET. 


With the exception of to-day’s market which showed 
some strength, trading in the Curb Market this week was 
dull and irregular. Interest centered in a few special issues, 
price movements outside of these being narrow. American 
Cyanamid, class B sold up from 3034 to 353% the close to- 
day being at 34144. Bancitaly Corp. advanced from 110% 
to 118 but reacted subsequently to 114%. Fox Theatres 
com. sold up from 26 to 29 and finished to-day at 28%. 
Industrial Rayon new dropped from 9234 to 855%, recovered 
to 88 but reacted finally to 86. Marion Steam Shovel new 
com. rose from 4134 to 4634 and ends the week at 45. 
Public Utilities were generally firm though inactive. Amer. 
Gas & Elec. com. gained about ten points to 165. Electric 
Investors a‘vanced from 58%4 to 63 and closed to-day at 
6214. United Gas !mpt. moved up from 131% to 138%. 
Oils were quiet. Humble Oil & Refg. sold up from 77 to 
81 and ends the week at 805¢. Standard Oil (Indiana) ad- 
vanced from 7334 to 761%, the final figure to-day being 7514. 
Mining issues were in demand. Newmont Mining sold up 
from 154 to 162, the close to-day being at the high figure. 
Noranda Mines dropped from 58%% to 551%, recovered to 
57, the close to-day being at 56. 

A complete record of Curb Market transactions for this 
week will be found on page 534. 


DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET: 


























or *STOCKS (No. Shares). BONDS (Par Value). 
eck 
July 27 Jndus. & ‘ Foreton 
Mi;sceu. ou. Mining.| Total.* | Domestic. |\Governmeni. 
Maturday __....-| 110,065] 15,150] 42,100] 167,315] $821,000] $435,000 
Monday ......-- 236,905] 33,360] 56,300] 326,565] 1,213,000 424,000 
‘Tuesday.......- 287,405} 44,450] 50,120] 361,975] 1,243,000 565,000 
Wednesday ...-- 342,086] 56,760] 38,500] 437,340] 1,223,000 476,000 
Thursday. ...--- 230,64(] 50,702] 48,940) 330,282] 1,021,000 383,000 
PGR ci idis ion 222,46£] 98,400] 33,810] 354,675] 1,326,000 282,000 
| eRe 1,429.56 | 298,822] 269,77611,978,152' $6,847,000) $2,565,000 

















* In addition, rights were sold as follows: Saturday, 1,600; Monday, 2,700; Tues- 
day, 6,400; Wednesday, 4,400; Thursday, 4,700; Friday, 2,000. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


July 11 1928: 
GOLD. 

The Bank of Enland returns continue to show increasing gold reserves 
against notes. The total on the 4th instant was a fresh record, namely 
£170,685 ,190 (as compared with £169,633 ,710 on the previous Wednesday), 
and represents an increase of £16,779,875 since the 29th April 1925—-when 
an effective gold standard was resumed. A further record gold holding 
is likely to be shown in the return for the week ending to-day, as will be 
seen from the Bank of England gold movements set out below. 

In the open market yesterday £861,000 South African Bar Gold was 
available; the bulk of this amount-—— £692 ,000—-was acquired by the Bank 
of England; £125,000 was taken for a destination not disclosed, and £38,000 
was bought by the Trade and India. 

The following movements of gold to and from the Bank of England 
have been announced, showing a net influx of £916,000 during the week 
under review: 


July 5. July6. July7. July9. July 10. July 11. 
Received______-_ Nil. Nil. Nil. £250,000 £692,000 Nil. 
Withdrawn. -__-__ Nil. Nil. Nil. Nil. £17,000 £9,000 


The receipts on the 9th and 10th instant were in sovereigns and bar 
gold ressectively from Souta Africa. The £26,000 sovereigns withdrawn 
were <d>.i.ed as follow: Spain, £17,000 and Egypt £9.000. 

ol wing were the United Kingdom imports and exports of gold 
registered in the week ended the 4th mstaiit: 


Imports— Exzports— 
DL knees tamme ds nam £100,000 Germany.......2.....-.. £8,500 
British West Africa ------- 25,537 Other countries... _.___- 7,265 
Other countries. --------- 380 
£125,917 £15,765 





' for the same week in 1927. 





Imports— Exports— 

DT pcuutnawesahwoes Pe De isicnccckuschsoke £12,500 
Netherlands... ......-<-4 OTe UV EGAs. pilddcisicnccsss a) Ma 
I cin trv hn tcsnititnhits 78,857 Other countries........-. 3,562 
We Os Docs scecoeencsnece 26,414 
British$India.........-<. 257 ,000 
Other countries........-- 203 

£393 ,871 £33,762 


The export, shown above, of £17,700 silver to the U. 8. A., which was 
in the form of refined bars, seems rather like ‘‘carrying coals to Newcastle.” 

No fresh Indian Currency Returns have come to hand. 

The stock in Shanghai on the 7th instant consisted of about 43,900,000 
ounces in sycee, 76,300,000 dollars, and 5,000 silver bars, as compared 
with about 41,700,000 ounces in sycee, 77,300,000 dollars, and 2,000 silver 


bars on the 30th ultimo. Quotations during the week: 
—Bar Silver. per oz. Std.— Gold Bar Per 

Cash. 2 Mos. Oz. Fine. 
Dt Mths ates anindeqednaweawn’ 274d 27 a. 84s. 10d. 
Pt ‘cas ttn pokbhobsnshdbewaens 27 4d. 27 3-16d 84s. 104d. 
Sl nals dad newe nbihtienottnnuals 27 5-16d 27 4d. 84s. 10d. 
ME Do sncécbodubsetocuhnention 27 1-16d 27d. 84s. 104d. 
PE Be hea wandie chatsoeteagea 27 1-16d 27d. 84s. 10d. 
PE Babe wvdbarsssvncsicoundpcawene 27 3-16d 27 Kd. 84s. 10d. 
RVs 5 46 oo Sb etowsnovvabivas 27 .187d 27.114d. 84s. 10.4d. 


The silver quotations to-day for cash and two months’ delivery are 
respectively 4d. and 1-16d. below those fixed a week ago. 





ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 





Sat., Mon., Tues., Wed., Thurs., Fri., 
July 21. July 23. July24. July25. July26. July 27. 

Silver, per 0z.d. 27% 27 7-16 27 5-16 27 5-16 27 7-17 27% 
Gold, per fine 

COdasidusas 8. 84.10% 84.10% 84.10% 84.10% 84.11% 84.11% 
Consols, 24s.. ---- 55% 55% 55% 55% 55% 
Be, ' Gonna anaes 102 102 102 102 102 
British, 4%s.. ---.- 98% 98% 98% 98% 98% 
French Rentes 

(in Paris) fr. ..-.- 67.40 67.30 67.15 66.80 66.50 
French War L’n 

(in Paris) fr. ..-.- 93.15 93.40 93.25 93.15 93.20 


The price of silver in New York on the same days has been: 


Silver in N. Y., per oz. (cts.): 


58% 59% 59% 59% 59% 59% 








COURSE OF BANK CLEARINGS. 


Bank clearings the present week show a small decrease as 
compared with a year ago, but as the falling off is very small, 
the decrease may be turned into an increase when the final 
figures come to hand. Preliminary figures compiled by us, 
based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ending to-day (Saturday, 
July 28) bank exchanges for all the cities of the United States 
from which it is possible to obtain weekly returns will be . 
0.6% smaller than for the corresponding week last year. 
The total stands at $9,570,237,149, against $9,626,562,365 
At this centre, there is a loss 
for the five days ending Friday of 0.5%. Our comparative 


‘summary for the week follows: 


The Transvaal gold output for June 1928 amounted to 862.363 fine 


ounces, as compared with 886,186 fine ounces for May 1928 and 855,154 
fine ounces for June 1927. 
SILVER. 

The tendency of prices has been downward, perhaps more from lack 
of demand than pressure of sales. China exchange has been easier in tone, 
and that quarter has consequently been rather a seller than a buyer. The 
market has also been assisted by some Continental sales, though not very 
substantial. 
The undertone still remains dull. 

According to the Central News the French Government is about to 
purchase tendered silver five-franc pieces at 10 francs (new) per piece. 




















Clearings—Returns by Telegraph. Per 
Week Ended January 7. 1928. 1927. Cent. 

New York. -----eee-----------------| $4,535,000,000 | $4,560,000,000 —0.5 
CE. oe cntitnotnbtokes Jas saddneen 524,354,905 515,270,127 +1.8 
DRUREL.. . nataibwacgacectnndnanue 382,000,000 402,000,000 +5.0 
NE pie, i cide Ries Kiss ae we wie Rea 349,000,000 408,000,000 | —14.5 
ES ar ee aed 131,354,081 119,338,611 +10.1 
Pee Ce Rigas Dukebdcctavantienws 111,500,060 ,300,000 +0.2 
lt paki oc ek pe ennue wae 146,053,000 136,130,000 +7.3 
NS ia on kd ied weeded oem 151,720,000 133,684,000 | +13.5 
PE a sn dike ie wens edwwde ne 138,332,729 137 ,007 ,953 +1.0 
DAA. Scunkwaduass~ camtnnmneuiet 177,029,883 136,747,975 +29.5 
CE an cuiidliussshedhmetwannes 108,810,461 108,989,409 —0.2 
I a a ots cde a ee ata 72,517,382 86,482,601 | —16.1 
REP SS aebwins onaco cdueecataeos 45,062,570 47,042,500 —4.2 

Thirteen cities, 5 days...-.--------- $6,872,735,011 | $6,901,993,176 —0.7 
Omer eititn, GS Gage... oon cede- cn cns 1,019,129,280 999,619,150 +2.0 

Total all cities, 5 days------- = Sree $7,891,864,291 | $7,901,612,326 —0.1 
Pp. yg "S| Seer eer 1,678,372,858 1,724,950,039 —2.7 

Total all cities for week. -..----.--.-- $9,570,237,149 | $9,626,562,365 —0.6 











Complete and exact details for the week covered by the 


‘foregoing will appear in our issue of next week. We cannot 


India has been disposed to buy at the more favorable rates. 


furnish them to-day inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 


‘until noon to-day. Accordingly, in the above the last day 


This is equal to about 24%d. per standard ounce. Therefore, as the | 


melting of the now obsolete silver coin is not prohibited, Freach holders 
can do better by selling the coin to refiners. In these circumstances the 
French silver market will be for a time well supplied and the surplus, if 
any, will be available in other marxets. Large quantities of French 
coin were undoubtedly smuggled abroad in recent years, and the French 
Government also obtained substantial amounts by purchase in the last 
year or so. Fhe balance still outstanding may not therefore be large, 
though the tendency of the French peasant in hoarding coin may render 
the residue not negligible as a factor in the silver market. % 

The folowing were the United Kingdom imports and exports of silver 
registered in the week ended the 4th instant: 


of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended July 21. For 
that week there is an increase of 8.4%, the 1928 aggregate 
of clearnings for the whole country being $10,475,532, 738, 
against $9,667,122,164 in the same week of 1927. Outside 
of this city, however, the clearings show an increase of only 
' 4.2%, the bank exchanges at this centre recording a gain of 
11.5%. We group the cities now according to the Federal 
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Reserve districts in which they are located and from this it 



















































































Week Ended July 21. 










































































appears that in the New York Reserve District (including ; ©?” *#— eas a 
this city) there is an increase of 11.3%, and in the Phila- 1928. 1927. Dec. 1926. 1925. 
delphia Reserve District of 2.8%, but in the Boston Reserve meee Sper am” ee ye $ $ 
. . ° even erja eserve t t— cago — 
District clearings show a decrease of 2.0%. In the Cleve- sear a 253,088 5 "230,833 9 941.419 205.208 
s : se]: s Ann Finds 839,68 775,388) +8.3 840, ’ 
land Reserve District a trifling increase appears, namely | jyetrit ~~ 220,051,773] 181,294,201| +21.4| 177,939,124] 181,245,795 
0.6% and in the Richmond Reserve District of 5.5%, but poe Rapids- i eeoee ¥.333.7o0 +5 Hey 2] »312,505 
the Atlanta Reserve District registers a loss of 2.3%. In Ind.—Ft. Wayne 93: 049,527 2:789.198] +9.3] 2,770,064 12:098,356 
, ° . n isan :950/000 135, . ’ ’ ’ ’ 
the Chicago Reserve District the totals are larger by 3.5%, | South mend 77|  73'045" #o-o'cee| taal sa yea'eool | 3°742" 
: : Latent : +n. | Terre Haute.-| 5,102,383} 5,001,681] +2.0] 5,315,365] 4,408,018 
in the St. Louis Reserve District by 4.3%, and in the Min-| wi!"\iiwaukee! 42'214'041| 40°758'288| 13.6] 30°663°380| 36°488,714 
neapolis Reserve District by 10.8%. ‘The Kansas City | lowa—Ced. Rap.| 2,963,278} 2,562,259] +15.7} 2,257,753] 2,364,273 
sali P Des Moines..-| 9,610,443} 9,217,821] +4.3} 9,522,565) 9,584,550 
Reserve District shows an improvement of 13%, the Dallas |  sioux City..-_| _7/0891414| 6.0171017| +17.8| 6.132.418 6,135.068 
ar o7 i Waterloo... _- 1,436,833) 1,217,116] +18.1| 1,083,971 ,080, 
srl Tis 1G of 15.5% and the San Francisco Reserve Til Bloomington 50 208918 o7h8i0.038 20 eal 707-409 93) 308:820 
s 2 if Shicago...... . K ,360,857| —2.1 ° ° ’ ’ 
istrict of 12 27% , Decatur. ---- 1,318,634] 1,309,724 —0.8| 1,372,182] 1,551,773 
In the following we furnish a summary by Federal Reserve | _Peoria__------ 5,221,606] 4,643,228] +12.5| 4,841,255) 4,654,504 
pe ee Rockford... .- 4,115,176] 3,400,109] +21.0] 3,065,820] 2,287,241 
istricts: Springfield - - - - 2,554,329 2,850,165] —10.4 2,521,796 2,608, 
SOMMARY OF BANK CLEARINGS. 
- Total (20cities)| 1,008,815,522| 974,975,911] +3.5| 944,972,054] 926,232,930 
5 inc.or Eighth Federjal Reserve Djistrict —St.|Louis |— 
Week End. July 14 1928.| 1928. 1927. Dec. 1926. 1925. Ind.—Evansville. 153002 831 6,208,476} —4.0 1497005524 130 eset 
ot. tae kk ae gars —— | Mo.—St. Louis.-] 150,200,000} 140,000,000] +7.3 ,390, ,300, 
Panenes Danses Stvse. * ~ % - S Ky.—Louisviile.-| 34,611,127] 35,446,721] —2.4| 32,327,790] 30,534,333 
ist Boston....12 cities 539,864,831 550,867,376 —2.0 518,720,560 453,594,142 Owensboro... 394,931 313,257| +25.9 332,720 314,778 
2nd New York-11 °" | 6,265,221,062) 6,629,464,007, + 11.3) 6,071,127,768) 4,901,725,251 | Tenn.—Memphis| 18,056,072] 18,026,055] +0.1| 17,242,291] 15,801,971 
8rd Philadeiphial0 ** 572,441,991) 56,840,249) +2.6) 578,648,144) 587,103,988 | ark —LittleRock| 12,846,809] 12,003,429] +7.0| 12,704,110] 11,986,955 
S aoe. bye ey ym eX 303,520 344,800] —12.0 371,863 577,063 
chm - ’ . * ’ \e 196,248, 194, 164,8: 
6th Atlanta....13 “* 185,349,774 189,700,374 —2.3 202,927,750 222,944,588 Quiney.....-- 1,288,066 1.207.201} —0.7 1,496,529 1,638,054 
7th Chicago...20 “** 1,008,815,522 974,975,911; +3.5 944,972,054 926,232,930 
sth Se. Louis = 5 a eerossisas| « Suateacvonel Lave  Saeg72058] 928,232,990 | Total (Scities)_| 223,663,356] 214,440,029] +3.3| 211,871,612] 206,021,996 
h Minneapo! sis 128,771,400 116,726,160! +-10.3 120,538,775 115,769,091 Ninth Federal|Reserve Dist|rict — Minne|apolis— 
10th KansasCityl2 “~ 286,129,218} 253,279,385) + 13.0) 265,946,891) 236,284,310 | nginn.—Duluth- - 6,104,554| 6,232,987, —2.1| 7,530,956) 7,675,272 
ilth Dallas... .- 5 79,708,€36) 68,995,624) +15.5) 66,675,864) 62,660,503 Minneapolis...| 83,404,984| 73,416,669] +13.6] 74,927,422] 72,746,583 
i2thSan Fran. .17 566,439,278) 504,738,509) +12.2| 536,361,727) 468,118,974 | gt. Paul. ____- 31,528,521] 30,590,072} +3.1| 31,296,966 29,108,499 
No. Dak.—Fargo| 1,999,572| = 1,872,1111 +6.8] 1,837,850 ,520, 
Total. ...... 129 cities) 10,475,532,738) 9,667,122,164) + 8.4) 9,139,423,680) 8,780,837,933 | §_ b.—Aberdeen. 1,758,372 1,174,761) +49.7 1,305,426 1,376,268 
Outside N. Y.City.....| 4,337,654,419| 4,162,438,064) + 4.2) 4,190,086,691/ 3,996,952,404 | Ngont.—Billings - 612,397 515,560] +18.8 527,879 540,129 
Se sie! se! saa a ea es | es. --- 3,363,000} 2,924,000] +15.0] 3,112,326] 2,802,132 
P ; Total (7 cities).| 128,771,400] 116,726,160] +10.3| 120,538,775} 115,769,091 
We now add our detailed statement, showing last week’s 
‘ : m Tenth Federalj Reserve Dist|rict—Kansa/s City— 
figures for each city separately, for the four years: Neb.—Fremont -- 406 ,032 369,400] +9.9 381,890 445,936 
Hastings. .---- 4 108:434 492,660) —4.9 , 428,168 s 582,362 
, Lincoln... -_-- ,307,311| 4,348,032] —0.9 ,014,385 182, 
Te teat sis ph 5 rhamclbnin Omaha__-__-- 47,516,577\ 39,338,477| +20.81 40,111,702] 41,414,110 
? rg Sirians | nS tas) SE eal ts) tats) Seas 
: . Wichita. __.- - 1359, 132 ,932,473| +34. 947, ,835, 
1928. | __ 1927. ous. anes. sen5. o.—Kan. City_| 170.782'835| 155,843,592| +9.6| 164,325,078| 140,672,541 
© maelamSorcoel = | * | © | Seacecenel Senay Stites ASH] tee tease 
First Federal |Reserve Dist|rict—Boston Oklahoma City 5,539 OC (095,586) + 18. 478, eres 
Maine — Bangor. A 577.549 ‘ 839,428 1 2 ‘ 702,204 ‘ 912,000 Colo.—Coi. Spgs- 1.432.097 1,215,795 + 17.9 1,089,463 1,100,913 
Portland _-- --- 455, 622, —16. 696, ,938,740 | Denver.-.-..- 
Mase.—Boston . - 4,000,000 8,000,000 = 468,000,000 401,000,000 See 1,458,016 1,539,339] +17.6 1,110,654 1,001,761 
Fall River --- ,156, ,168, ‘ 1,674, 2,032,009 - 
ee” ee 1,317,979 1,122,887 + 17.4 940,531 983,096 Total (12 cities) 286,129,218 253,279,385 + 13.0 265,946,891 235,284,310 
a Se ~ Ly ye Hy Sh ae soap eeaee tip 4 Eleventh Fedejral Reserve |District—Daj|tlas— 
TT onee----|  Siaeees| SSB aeel Al” Saamaeel | Srant’ees | Temne—Austn - 1,569,178] 1,144,179 +28.4| _1,307,677| —_ 1,572,827 
Conn.—Hartford | 13.847.170| 14,191,251] —2.4| 14'040/466| 12'899'427 | Dallas. --- ---- 50,456,485] 44,543,740) +13.3| 37,356,970) 39,895,206 
: "aan "aan : ‘aon’ erty Fort Worth_.-| 15,999,606] 12,159,480] +31.6] 14,958,950] 10,889,551 
eee eck se atT eee ta'aes bee) ae bl © teaen ae A aes | Galeemen 5,267,000] 6,366,000] —17.3]  8.717.000| 6,209,600 
R. 1.—Providence 717, 2,684, +23.9| 12,324, 14,938,700 | , Gstveston----- somes! xg ‘ gt th mae 
N. H.—Manche'r 671,337 565,985} +18.6 706,695 815.546 La.—Shreveport-_ 6,516,567 4,782,225) +36.3 4,335,267 4,093,260 
Total (12 cities)| 539,864,831] 550,867,376, —2.0| 518,720,560| 453,594,142 | Total (Selties)-) 79,708,836) 68,995,624) +15.5| 66,675,864) 62,660,503 
ae ae. Twelfth Feder|al Reserve D\istrict — San| Franci|sco— 
eT La hae . Wash.—Seattle..| 49,772,329| 43,428,194] +14.6| 43,360,987| 39,363,742 
N. Y.—Albany.-| 5,809,524) 5,884,229 1.3) 8,025,376} 5,196,699 | Wash. Me 138750001 11'821'000| 4.17.41 12°100.000| 10°413'000 
Binghamton.-./ 1,449,667) 1,145,381) +26.6/ 1,122,900) 1,077,100 | Yikima.....| _1,314:588| _9947154| +32.2| _1.083.779| ‘958,882 
false... Tool ate] gee iar] aya] 7a:468-472) 55,157,327 | ore.—Portiand-.| 38,540,847| 36,184,934] +6.5| 39,124,554] 35,800,068 
ie "177° ‘ : “ry é Utah—S. L. City] 18,229:619] 17,345,075| +5.0| 14,327,694] 14,076,832 
New York. - . -/6,137,878,321/5,504,683,300| + 11.5|4,949,336,989|4,783,885,529 | Cal. Fiesno----| cess) so te62| 424-41 8°289'900|  6'045'187 
Rochester - - - - - 12,616,899) 12,380,795) +1.9) 10,774,802] 10,429,727 | OE Angeles _-| 190,986,000] 177,009:000| -+7.9| 177/381,000| 140,710,000 
eee - — - eco mes, =: 8 05S ASE een, §6= Socata, §6= A Oakland, ...-- 18,229°886| 17,005,342 +79 19/915.336| 18,118,997 
Conn.—Stamford| 5,016,542) 3,810,131] +31.7| 4,734,214) 3,598,600 | Dakiand- 5°541'831| 6'232'142| —-11.1|  5'603'808 53'3 
i. 5—-Seenaee 839,836 3,890) +32.5 533,530 572,189 | Sacramento.--| 7,284,789] 7,000,214] +4.1| 8,059,926] 7,611,674 
Total (11 cities)|6,265,221,052/5,629,464,007| +11.3|5,071,127,788]4.901,725,251 | 84m Francisco-| 193,071,543) 163,300,000) + oe) ee eos oas| 2410/1389 
dein f Santa Barbara-| 1,935,382] 1,436,275] +34.7| 1,289,909] 1,210,465 
Pr: emg see 5 80.433 wet Tis be? pee" 1.700,429| 1.728.081 | Santa Monica-| 2,233,222] 2,423,132] +7.8] 2,326,587] 2,001,343 
Bethlehem ___-_ py 4466 Aus +0.7 4,759,006 4,268,963 Stockton-_-_---- 2,864,700 3,052,300 —6.2 3,079,700 2,923,700 
Chester -_--- -- 685, 1,467,129| +14.9| 1,522,542] 1,476,056 ; , 
Lamnnseer - fe on se 1.580.036 fe 12.1) . 1,801,367 2,542,219 Po hol 566,439,278 504,738,509 +12.2 536,361,727 468,118,974 
Philadelphia --| 540,000,000 525,000: +2.9| 547,000,000] 557,000,000 ; “ - 
Reading_____- 4.857.606 3,934,270 423.51 3,673,894 3,323,249 GD . nc cceen 10475,532,738)9,667,122,164 +8.419,139,423,680|8,780,837 ,933 
Seranton_----- (919,499, 5,947,816] —0.5, 6,028,902) 5,928,660 * : 
Wilkes-Barre_. 4,647,108! 3.871,928 +20.0 4,269,520 3,831,727 Outside N. : 4,337 654,419 4,162,438,864 +4.2 4,190,086,691 3,996,952 ,404 
liege sai 2,070,312) 1,744,262! 418.7) 1,998,062; 1,886,010 
N. J.—Trenton- 5,597,351! 6.844.907 —18.2| 5,894,422] 5,119,017 
Week Ended July 19. 
Total (10cities | 572,441,991] 556,840,249, +2.8) 578,648,144] 587,103,988 |  Clearings at— 
Inc. or 
Fourth Feder|al Reserve D istrict.—Cle veland. 1928. 1927. Dec. 1926. 1925. 
Ohio—Akron - - - - 7,046,000} 7,460,000, —5.5| 6,269,000] 6,028,000 
Canton _____-- 4,557,027| 4,254,468: +7.1| 4,520,944 4.017.897 | Canada— $ $ % $ $ 
Cincinnati _---] 80,539,944) 78,904,735! +2.1] 77,634,440] 71,411,975 | montreal.___.-- 141,234,255] 111,089,482] +27.1] 100,560,123; 95,496,214 
Cleveland __-_- 146,208,313] 134,473,588. +8.7| 127,149,219] 124,116,662 | Toronto......... 136,981,568] 104,430,981| +32.1] 96,573,449] 86,176,307 
Columbus. -_-- 16.607,200| 18,380,800} —9.7| 17,429,900] 17,585,400 | Winnipeg... .__- 70,340,991] 44,397,790] +58.4| 44,457,171] 46,291,547 
Mansfield - - - - - 2,304,460] 2,220,620 +3.8} 2,308,724) 2,312,484 | Vancouver-._--- 20,086,893] 17,848,819] +12.5| 17,544,078] 16,215,847 
Youngstown --| 5,398,058] 4,949,724 +9.1| 7.227.750] 6,384,322 | Ottawa......... 8,240,237| 7,428,589] +10.9] 6,980,326] 5,535,469 
Pa.—Pittsburgh..| 172,464,257| 181,965,807, —5.2| 182,844,456] 175,360,592 | Quebec. ______.- 7,224,625] 7.197.373} +0.4]  5,690,374| 6,343,921 
Halifax. ------- 3,524,865| 3,224,043] +9.3| 3,748,135] 2,779,625 
Total (Scities).| 435,125,259] 432,609,742| +0.6| 425,384,433] 407,217,332 | Hamilton.......| 6.258.514| 5.644.355] +10.9] 5,878,046] 5,165,497 
Calgary. ...---- 10,243,633} 6.734.901] +52.1] 5,722,057| 6,211,407 
Fifth Federal | Reserve District —Richm/ond. A. os esses 3,562,097| 2,652,310] +34.3] 2,815,533] 2,749,976 
W.Va.—Hunt'g’n| 1,375,945] —-:1,163.709 +18.2| 1,499,706] 1,563,100 | Victoria... 3.061.683} 2.972.434] +3.0| 2,553,769] 1,847,268 
Va.—Norfolk ..-| 4,466,671] _5,287,933| —15.5| 81481.164| 7.929.936 | London... 3,659,182| 3,073,780] +19.0| 2,827,904] 2,372,933 
Richmond -_--] 40,553,000] 41,054,000] —1.2] 45,915,000] 52,196,000 | Kamonton...__ 6.854,122| 5,726,046] +19.7| 5,034,530] 4,250,011 
S$. C.—Charleston 2,481,964 2,000,000} +24.1 2,300,000 2,000,000 | Regina_____--_-- 5,222,183 4,188,755| +24.6 3,953,562 4,948,789 
Md.—Baltimore_| 108,175,316, 100,900,007| —1.3| 113,231,268] 104,373,546 | Brandon... 761.914 645,526] +18.0 648,490 637,413 
D.C.—Washing’n| 26,949,325] 24,079,149] +11.8] 24,820,944] 26,102,247 | Lethbridge. ____ 751,811 581,992] +29.2 545,796 574,575 
Saskatoon......| 2,432,703} 2,195,253] +10.8] 1,851,612] 1,487,358 
Total (6cities).| 184,002,221] 174,484,798] +5.5| 196,248,082] 194,164,829 | Moose Jaw... 1,290,908}  1,241/140] +4.0] 1,175,221] _—1,037,646 
Brantford. __---- 1563,501| 1,282:536] +21.9] 1,084,772] 1.033.701 
Sixth Federal |Reserve District — Atian|ta — Fort William _ - _ - 1,486,727 1,024,180] +4.52 1,066,741 981,138 
Tenn.—Chatt'ga 9,595,212, 9,953,460) —3.6| 7,983,420] 7,191,374 | New Westminster 800,685 854,031] —6.2 737,359 599,030 
Knoxville- -_-- 4,035,013] 3,200,000] +26.1] 3,000,000] —_2:900,000 | Medicine Hat __. 458.688 290,370| +58.0 301,285 226.462 
Nashville___ -- 21,196,561| 25,109,405] —15.6| 22;711,082] 20,849.815 | Peterborough __. 992,227 831,407| +19.3 243,432 815,224 
Ga.—Atlanta___-| 49,446,463] 46,628,283] +6.0] 51,137,683] 59,046.646 | Sherbrooke ..__- 983.392]  1,035.623] —5.0 981,980 805,191 
Augusta. ____- 1,735,512 1,686,839] +2.9|  1,695.129 1,359,000 | Kitchener. __-_- 1,218,394] 1,151,873] +5.8 971,708 941,775 
| eee 1,906,732] 1,855,400] +2.8] 1.936.553] 1.715.896 | Windsor..__.... 4.980.271, 4,493,048] +10.8| 4,575,251] 4,244,132 
Fla.—Jack'nville | 16,177,746] 17,540.367| —7.7| 25,440,718] 27.721.372 | Prince Albert... 458,484 390,696] +17.3 332,114 279, 
a densadad 2,108,000} — 3,352,000] —37.1] 9,064,898] 26.706,466 | Moncton....... 1,035,530 982,505] +5.5 962,159 858,107 
Ala.—Birming’m | 23,312,390] 25,312,152] —7.9] 23,112,622| 23.783,246 | Kingston. ....... 1,038,481 893,104] +16.3 717,110 623,5 
Ns i 1,587,526] 1,788,881] —11.3| 1,853,716] 1.752.729 | Chatham... 678,162 718,904) —5.7 $5400) |. :dabbine 
Miss.—Jackson -- 1,994,876] 1,481,120] +34.7] 1,649,581 1 010.700 | Sarnia.._......- 725,835 751,446] —3.4 SORE, |..aaeies 
Vicksburg ---- 293,845 389,973] —24.6 394,748 226,125 
1.a.—NewOr 51,959,898} 51,402,494) +1.1) 52,947,620] 48,687,219 | ‘Total (3lcities)| 448,152,461] 345,973,292] +29.5| 322,327,149] 301,530,002 
Total (13 cities) 185.349.7 ¢! 189,700,374 —2.3 202,927,750 222.°44,588 a Manager of Clearing House refuses to furnish weekly figures. 
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Breadstuffs figures brought from page 572.—All 
the statements below regarding the movement of grain— 


























Note.—Bonded grain not included above: Oats, Philadelphia, 3,000 bushels; 
Baltimore, 122,000; total, 140,000 bushels, against 25,000 bushels in 1927. Barley, 
Phi.adeiphia, 13,000 bushels; Baltimore, 98,000; Buffalo, 168,000; Buffalo afloat, 
000; total, 459,000 bushels, against 271,000 bushels in 1927. ’ 
,000 bushels; Boston, 730,000; Philadelphia, 258,000; Baltimore, 10,596,000: 
Buffalo, 790,000; Buffalo afloat, 76,000; Canal, 2,010,000; total, 15,426,000 bushels, 
against 5,697,000 bushels in 1927. 
















































































receipts, exports, visible supply, &c., are prepared by us| , Canadian— 
from figures collected by the New York Produce Exchange. | Mo witis «Pi Anu 4.208.000 = ------ 1,038,000 _ 486,000 113,000 
, 3 c : . William & Pt. Arthur_32,378,000 _....- 1,666,000 1,149,000 788,000 
First we give the receipts at Western lake and river ports | Other Canadian_____. bon AARRMED. . dncnce 790,000 36,000 ...... 
for the week ended last Saturday and since Aug. 1 for| ota July 21 1928._..46,220,000 --.... 3,484,000 1,671,000 900,000 
each of the last three years. Total July 14 1928.._.50,990,000 _..._. 2,937,000 1,790,000 1,022,000 
Total July 23 1927_---30,006,000 _...-- ,888,000 1,063,000 1,727,000 
Recetpts a— | Flour. Wheat. Corn. Oats. | Barley. | Rye. Summary— 
BEA ina ccnks cabin 44,492,000 11,135,000 2,065,000 2,272,000 707,000 
bbIs.1961bs. bush. 60 lbs. bush. 56 lbs.\bush. 32 lbs. bush.48ibs.\bush.56lbs. | Canadian... .._.....__- 46,220,000 | -.___. 1848000 1,671,000 900,000 
feago -..-- 236,000, 524,000) 2,581,000, 536,000) , 225,000 
Minneapoiis..| .-.... | 1,145,000) ‘ 238.0001 217. 26,000 | Total July 21 1928___.90,712,000 11,135,000 5,549,000 3,943,000 1,607,000 
SC iccnl | ailens i? ne deeeell 3,000, 18, 17,000 | Total July 14 1928____91,506,000 12,591,000 5,461,000 4.183, 1,555,000 
Milwaukee. __ 48,000; ses 008 297 008 96.000 109, 3,000 Total July 23 1928_-___57,900,000 31,588,000 15,517,000 2,430,000 2,777,000 
ES Beers / ; 1,000 ‘ - 
re, FS aaa 27,000, 17.000 10,000 SME: aoces The world’s shipments of wheat and corn, as furnished b 
oe: 2.149000 629000 ~—«87'0001 4,000 "3,000 | Proombhall to the New York Produce Exchange, for the wee 
Peoria -——--- «060790 541.000 47.000 30,000) ...... ended Friday, July 20, and since July 1 1928 and 1927, 
J -- , , , ee nn!) ae ee ; 4 . 
a - Seegod san one ina: Seats ceante are shown in the following: 
ee ey Re: GR .. aipeee irre ) 
oe 361: 7 Es» Mien Seeeat | : 
Sioux City __ 62, isan Ma *cccecae — — 
Exports. ; . 
Tot. wk 28 | 16.787 008 6.104.000 1,116,000) 428,000} 275,000 wit ee I os er 
Same week ’ | 11,949,000] 3,572,000; 1,689,000| 388,000) 326.000 | Week Since Since Week Stnce Since 
Same week '2 | 19,264,000 3,768,000, 2,164,000, 290,000, 162,000 | July 20. | July 1. | July 1. | July20.\ July 1. | July 1. 
| Bushes. | B 
23,807,000 469,443 ,000|306,982,000 160,718,000 35,086,000/36,666,000 | North Amer.| 8,710.06 25-707.000 Rye — Pt65.000 705-000 
23,487,000 357,701 ,000|228,611,000 143,204,000 22,849.00031.119.000 | Black Sea...) 8 336.000,  85.000| 417.000) 2,364,000 
21,966 ,000 373,638,0001233,704,000 218,057,000 70,609,000 23,301,000 | Argentina... 2,543,000 6.362000 7.374.000 8,071,000, 25,425,000) 27,272,000 
. - A ‘Be i ; 
Total receipts of flour and grain at the seaboard ports for | fudin  * ~~~) 1"332'000, 4008000) 5.248.000 ------| ------0-] nenannna 
the week ended Saturday, July 21, follow: Oth. countr’s 784,000) 2,096,000) 608,000 586,000; 1,385,000 414,000 
| | i | 
Recetpts at— | Flour. | Wheat. | Corn. Oats. | aute. ieee Total... 13,917,000 40,941,000! 34,944,000 8,972,000. 27,792,000! 30,515,000 
Barreis. Bushels. | Bushels. Bushels. | Bushels. | Bushels. m P P P . 
New York --.| 221,000} 228,000, 44,000 38,000, 55,000} 84,000 National Banks.—The following information regarding 
Philadelphia - 1,000 36,000) 7,000 7 eee Mapa: Slimane : , : 
Baltimore..-.| 12,000, 430,000, 9'000) 18,000 55,000, 30,000 | National banks is from the office of the Comptroller of the 
Norfolk -----} 1000) Z-z=f 22a] T2224] “iittc] erry | Curreney, Treasury Department: 
a ee ee | 4800S SAOW  cacase] cove-e APPLICATION._TO ORGANIZE RECEIVED WITH TITLE 
Galveston _.-. 8,000 952,000, aenscel stencsl 9 eaoseceli 3 § seccce REQUESTED 
Montreal. ---| 53,000} 5,693,000 5,000) 1,311,000, 200,000, 60,000 pitti Q . Capital 
Boston. - - - - - 36,000) __—------ 1,000 5,000} ------| __------ July 17—First National Bank in Geneva, Neb_----..-.-------- $25,000 
Tot. wk.'28| 397,000| 7,478,000 _78,000| 1,386,000, 310,000! 174,000 Correspondent, Earl H. Wilkins, Geneva, Neb. 
Bince Jan 1 ‘28 12,911,000] 99,063,000, 61,888,000) 17:896,000 16,565,000 10,421,000 APPLICATION TO ORGANIZE APPROVED. 
Tot.wk.’27| 346,000] 5,570,000, 60,000 639,000| 254,000 452,000 | July 21—The National Bank of Wyoming, N. Y_----.---~----- 50,000 
Since Jan.1'27 11,945,000|143,222.000| 5,821,000! 15,652,000 21,308,000'20,823.000 Puscneds tae Wyoming, Eases <.. Weeane. 2. Xs 
Correspondent{ Wolcott J. Humphrey, arsaw, N. Y. 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, July 21 1928, are shown in the annexed 
statement: 





























Exports from— Wheat. Corn Flour. Oats Rye. Barley. 

Bushels Bushels Barrels. | Bushels. | Bushels. | Bushels. 
PE TOE 5 6 wcanncn & FF SEE. wee sd sash 95,024 
NG es ical LP | deodde SE skotedk “hausauk ukawbe 
Philadelphia. --- SE... ccnwnd wh hic carts ESS 
Baltimore. -.-_.....-- PE Sidunest  Stteial ~ mwawss< / i ES 
ET vtateie need | daaewl } oS media RES cen aane: Geka Lamha ed 
TE Dstt enka penne Sa ehsased snabull | susnncé 
New Orleans_-.-.-...- 5,000 75,000 11,000 | RR: gee 
CR cic bchenel .tereael  pastmae AEE EES Ss aaa rsa 
0 Ee ees: 5,234,000} -....-. 78,000/1,232,000} 540,000} 588,000 
PO nacatesscen § sactbeal * aarect BE dwnkend < -chedaee: aba ven 
Total week 1928_-_| 6,627,591 75,000} 153,712/1,256,000| 685,000) 683,024 
Same week 1927___-_! 3,367,897 47,000! 146,472! 185,500! 659,515' 161,830 





The destination of these exports for the week and since 
July 1 1928 is as below: 
































Flour. Wheat. | Corn 
Exports for Week 
and Stnce Week Since Week Since | Week Since 
July 1 to— July 21.) July 1 July 21. July 1. July 21 July 1. 
1928. 1928. 1928. 1928. | 1928. 1928. 
Barrels.| Barrels. Bushels. Bushels. | Bushels. | Bushels. 
United Kingdom-| 75,813 245,203) 1,661,568} 4,031,892) -______ 5,000 
Continent - _-..-- 64,899 218,758] 4,598,023] 10,800,042) -...--} —--___. 
80. & Cent. Amer_| 7,000 16,000 4,090) 9,000; 19,000 40,000 
West Indies_---- 5,000 26,000 1,009} 8,000) 56,000 147,000 
Other countries._-| 1,000 19,859 363 000, SRGDOE  casaccl  suncus 
Total 1928___.. 153,712 525,820] 6,627,591 15,251,934) 75,000 192,000 
Total 1927...... 146,472 370,517! 3,367,897! 7,642,700; 47,000 125,000 











The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, July 21, were as follows: 

GRAIN STOCKS. 





Wheat, Corn, Oats, Rye, Barley. 
United States— bush bush. bush. bush. bush. 
o£. eee ee 57,000 39,000 268,000 43,000 35,000 
DI i mitebenscnenet’ ehhesh §~“adtmas 5,000 ees 
Philadelphia --........... 109,000 20,000 41,000 115,000 1, 
OS eae 576,000 61,000 eee wee 13,000 
New Orleans. -....-...-.-. 171,000 131,000 35,000 ae re ee 
Og ee Sy | i Spee oe 7,000 282,000 
DORG WOD coceccccccce 1,603,000 108,000 ee 5,000 
OR ie keke hain 2,904,000 894,000 405,000 859,000 145,000 
a EE 525,000 Dee '“Gaaveu 9" ‘shecsa °o~' Sale 
Is a wiacadtaleahci'chep Achim oo 0,000 34,000 2 ae eeeen 5,000 
RE Pee eee 157,000 23,000 63,000 8, 2,000 
i ie wi caniomy de 4,288,000 6,651,000 748,000 697,000 16,000 
Milwaukee- ~~. ...-....-.- 04, 27,000 45,000 ,000 8,000 
i wn asians ata ant FOS —e= ees 1,000 351,000 94,000 
Minneapolis. ......----- 8,892,000 439,000 125,000 98,000 78,000 
RS ee 121,000 77,000 . aes 6,000 
8 OO ee 21,000 7,000 41,000 2,000 3,000 
pT oS Eee 6,568,000 504,000 «..... 44,000 1,000 
a a 3,967,000 1,000 Ree -< ‘amemen > * Ree 
St. Joseph, Mo......-... 1,000 OE SE eee Se ee ene 
eR eases! Snnbke 46,000 ee” Seaten > aimee 
Indianapolis. .....-..--- 90, 459,000 EY <b eetickees co? smack 
es alee a ich leds ss anne 665,000 218,000 19,000 1,000 3,000 
OE Eee EE G0! -aontadas |< aes saa Mk Shee 
On Canal and River----. RT) >? eanen  - wean SEGe.... kewbee 
Total July 21 1928_...44,492,000 11,135,000 2,065,000 2,272,000 707,000 
Total July 14 1928_._.40,516,000 12,591,000 2,524,000 2,423,000 533,000 
Total July 23 1927....27,894,000 31,588,000 12,629,000 1,367,000 1, ,000 





CHARTERS ISSUED. 


16—The Buzzards Bay National Bank, Buzzards Bay, Mass. 50,000 
President, John W. Ramsay; Cashier, W. E. C. Perry. 


21—The City National Bank of Albany, Ga_-_----------. 
President, W. B. Haley; Cashier, Leader. 

CHANGES OF TITLES. 

16—The Security National Bank of Valley City, No. Dak., to ‘‘The 


July 
July 


July 
First & Security National Bank of Valley City.”’ 
July 18—The Republic National Bank of Dallas, Tex., to **Republic 


National Bank & Trust Co. of Dallas.’ 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 
day of this week: 

By Adrian H. Muller & Sons, New York: 


Bonds— Per Cent.| Shares. Stocks. $ per sh. 
$7,000 Green Bay, Winona & 300 General Vending Corp., com., 

St Paul RR. Co., 2nd mtge., inc. Sa ey epee TE a 

bonds; $50,000 New Orleans, 900 Arthur A. Stilwell & Co. $21,900 lot 

Baton Rouge & Vicksburg RR. 50 Green Vale School_---------- $201 lot 

Co., Ist mtge. 40-year 8s con- 24 Public Light & Power Co., com. 14 

struction bond chartered by La. 3 Long Island Bankers, Inc., com. 

Dec. 30 1869; 500 Mexican Metals no par; 6 Long Island Bankers, 

Saving Co., com., par $1; 75 oe... ea $6 

Dominion Copper Co., Ltd., par 

$10; 133 New York & New Eng- 

land Telep., par $10; 185 Ramapo 

Water Co.; 600 Sequoyah Oil & 

Ref. Co., par $1; 200 Internat. 

Tire Stores Corp., no par; 1,750 

Consol. Ariz. Smelting Co., par 

$5; 142 Tonopah Divide Mining 

Co., par $1; 1,000 Consolidated 

Nevada Utah Corp., par $3; 

200,000 German Marks; 16 North- 

ern Ohio Ry., pref.; 25 Hamp- 

shire Southern RR----------- $32 lot 


By Wise, Hobbs & Arnold, Boston: 


5 lot 





" $ per sh, Shares. Stocks. $ per sh. 

ee eee aritte Re 757 pee: 114} 23 Beacon Participations Inc., pref. 
10 Arlington Mills---.------------ 35 class A------------- Siptaweene 7 
10 American Linen Co----------- 1 16 Plymouth Cordage cen dbhae & 
10 Pepperell Mfg. Co------------ 8554| 30 Fairbanks Co., 1st pref 
5 Weetamoe Mills--------------- 1%| 100 Beacon P iccrpuniareorseies Inc., - 

fean Linen Co......--..-- 1 pref. class A.....------------- 
19 ‘Saaanen es cg igs tr a pe 35 5 special units First Peoples Trust-. 3 Bo 
Fe | Denon 2 /|2 units First Peoples Trust Ss aeienen 54% 
10 Lancaster Mills, preferred - - - - -- 14%|10 Hood Rubber Co. 74% pre- 
42 Nashawena Mills------------- 36% NN iid enn os nunees 8C\ ex-div. 
10 West Boylston Mfg. Co., pref-._ 30%} 100 Beacon Participations Inc. pre- : 
6 Wampanoag Mills--.----------- 10 ferred clase Bo. 24-2 s200de~-- 21-21% 
7 Wampanoag Mills-------------- 10 | 10 Eastern Texas Elec. Co. pref. A107 
5 Pepperell Mfg. Co------------- 835%| 11 units First Peoples Trust ------- 54% 
13 Wampanoag Mills------------ 10 | 3special units First Peoples Trust -- 3% 
20 Gosnold Mills, pref----.-------- 14%4| 14 units First Peoples Tree. =<. -=* “ 
190 Arlington Mills---.----------- 35 |20 Amer. Glue Co., pref.-105% ex-div. 
y EE ee 10 | 10 Southern Ice Co., OO... cansnem ° 
20 Sharp Mfg. Co., common------ 1 10 Southern Ice Co., com.-------- 
16 Statiora DEMS. ... .--n---~-+- 10 Lynn Gas & Elec. Co., UNdOD-» 05 14 
108 Pneumatic Scale Corp., Ltd., par $25..-.------------------- 4 


7 \%| 36 New England Power Assn., pref. 
10 Western Mass. Cos------------ 
79 Old Colony Trust Associates - .52-52 4 


By A. J. Wright & Co., Buffalo: 


9 
Sa a ey * ee +4} 





$ per sh. 
Shares. Stocks. we § & per sh.| Shares. Stocks. 

10 Keiter Qualitol, Inc., par $20_-$1 lot) 1% National Motors pron s no per -6h 
200 Howey Gold Mines, par $1.--- 96c.} 1,000 Laval Quebec, par $1-..--- oo 
1,000 Goldhill Mines, par $1- - - --- 8%c. 














Rares 
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ow Barnes & Lofland, Philadelphia: 


5 ¢ stentonal Den Bank of Olmey...-.--.- 1 
Wes Citizens Nat. Bank of Jenkin- 5 
f Pbalebisessnccccdeshin 

2 Boardwalk Nat. Bank, Atlantic 

2 eee pee ee 250 
10 Cialeeghaas (Pa.) Nat. Bank__.125 
4 Main Line Nat. Bk., Wayne, Pa_162 
5 Ly Bank of Lansdowne, Pa., es 
4 Oiney Bk. & Tr. Co., par $50___.460 
10 Bk. of No. Am. & Trust Co_...452% 
6 Bk. of No. Am. & Trust Co___.451 
10 Mitten M. & M. Bank & Trust 

Co., stamped 
1 Provident Trust Co 
9 Continental-Equitable Title & 

evens OO, PEP GES. 66 .05..5506. 335 
6 Integrity Trust Co., par $50_-_-_-- 650 





.| Shares. Stocks. 
20 Hatboro Trust Co. 
3 Haddonfield (N. J. ) Safe Dep. & 


Trust 1 
1 Equitable Trust Co., Atlantic 
City, N. J 451 


$ per sh. 


Security Trust Co., Camden, 
5 Glenside (Pa.) Trust Go., par $50. 60 
4 Phila. Bourse, com., par $50-_--- 34 
\% | 38 Phila. Bourse, com., par $50_--- 
40 Phila. >; oe & Cold Stor.Co. 50 


$200 Borough of Hatboro, Pa., reg- 


» par $50_-.-173 


34 


100 Amer. Fruit & Produce Co., 
Bho Bee MOR BBs ieass seaweeds 
5 Phila. Bourse Restaurant Co.... 50 
10 Manheim Trust-__...........-.- 63% 
5 Overbrook Bank............--- 180 
Bonds. Per Cent 








3 Susquehanna Title & Trust Co., istered 4s, due Oct. 1 1932_____- 96% 
PE Ge Us ShWetides cncnsiana 63 
DIVIDENDS. 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
eurrent week. Then we follow with a second table, in 
which we show the dividends previously announced, but 


which have not yet been paid. 


The dividends announced this week are: 

















Per When Books Closed 
Name of Company. Cent. |Payable. Days Inclusive. 
Railroads (Steam). 
Bangor & Aroostook, common (quar.)-.- 88e.;\Oct. 1| Holders of rec. Aug. 31 

PNG DS, Wicd ein nnwtecasne 1% |Oct. 1) Holders of rec. Aug. 31 
Buffalo Rochester & Pitts., common_...| *2 Aug. 15|*Holders of rec. Aug. 6 

PRR Seah ctctihicbh uta osiijisnoneas *3 Aug. 15|*Holders of rec. Aug. 6 

Public Utilities. 
Associated Telep. Utilities, $7 pf. (qu.)-| $1.75|Sept.15| Holders of rec. Aug. 31 

$6 preferred (quar.)_-.-.--.-..-.---- $1.50|Sept. 15) Holders of rec. Aug. 31 
Brooklyn Edison Co. (quar.)_...-.---- *2 Sept. 1|*Holders of rec. Aug. 8 
Cambridge Electric Light........-.---- Divide|nd omit|ted. 

Cambridge Gas Light............-.---- Divide|nd omit|ted. 
Central & S. W. Utilities— 

Preferred and prior pref. (quar.)----- *$1.75| Aug. 15|*Holders of rec. July 31 
Consolidated Gas, N. Y., com. (quar.)-_-_| *$1.25|Sept. 15|*Holders of rec. Aug. 8 
Eastern Utilities Associates (quar.) - ---- 50c.|Aug. 15| Holders of rec. July 27a 
Los Angeles Gas & Electric, pref. (quar.)} *144 |Aug. 15|*Holders of rec. July 31 
Lowell Electric Light Corp. (quar.)._..-| 624c|Aug. 1| Holders of rec. July 20 
Memphis Power & Light, $7 pref. (qu.)--| $1.75\;Oct. 1) Holders of rec. Sept. 15 

$6 preferred (quar.)_..------------- $1.50|)Oct. 1} Holders of rec. Sept. 15 
National Power & Light, com. (quar.) -- 25c.\Sept. 1| Holders of rec. Aug. 11a 
Nat. Telep. & Teleg. Corp., lst pf. (qu.)} $1.75|Aug. 1) Holders of rec. July 25 

oh Per ee eee 87 %c.|Aug. 1| Holders of rec. July 25 
New Eng. W., L. &. P. Assoc., pf. (qu.)| $1.50/Aug. 1] Holders of rec. July 19 
Northern Ohio Pow. & Lt., 7% pf. (qu.)| *1% |Oct. 1)|*Holders of rec. Sept. 15 

6% preferred (quar.)_.-.----.------ *1% |Oct. 1)*Holders of rec. Sept. 15 
Portland Elec. Power, 2d pref. (quar.)..| *1% |Sept. 1|)*Holders of rec. Aug. 15 
Radio Corp. of America, pref. A (qu.)--|87'%c.|Oct. 1) Holders of rec. Sept. 1a 
San Joaquin L. & P., 7% pref. (quar.)_-| *1% |Sept.15|*Holders of rec. Aug. 31 

6% preferred (quar.).....-..--.---- *1% \Sept.15|*Holders of rec. Aug. 31 
Southern Colo. Power, com. A (quar.) - - 5 Aug. 25| Holders of rec. July 31 
Syracuse Lighting, 6% pref. (quar.)-..-| *1%4 |Aug. 15|*Holders of rec. July 31 

644% preferred (quar.)..-.-.-------- *1% |Aug. 15|*Holders of rec. July 31 

fp EO eS ee *1%% |Aug. 15|*Holders of rec. July 31 

8% preferred (quar.)...---....---.- *2 Aug. 15|*Holders of rec. July 31 
Tampa Elec. Co., com. (quar.)_.-------| *50c.;Aug. 15|*Holders cf rec. July 25 

Common (1-50th share, incom.stk.).-| (f) |Aug. 15|*Holders of rec. July 25 
Virginia Elec. & Pow., 7% pref. (qu.)---| *1% |Sept.20|/*Holders of rec. Aug. 31 

6% preferred (quar.)..-....-.-----. *1\% |Sept.20|*Holders of rec. Aug. 31 

Fire Insurance. 
Bankers & Shippers Ins. (quar.)------- .50|Aug. 10} Holders of rec. Aug. 6 
General Reinsurance (quar.)---------- $1.25|Aug. 15| Holders of rec. July 3la 
Globe & Rutgers (quar.)_...----.------ 11 July 31) July 25 to July 31 
Guardian Fire Insurance Corp. (quar.) -- Aug. 1); Holders of rec. July 20 
Hanover Fire (quar.)...-.------------ pS Oe * Leer eee ee ae 
PR. B65. 5 ceca d dh wmedaen sed $1.875\July 26) July 21 to July 25 
LS See eee $1.25\|Aug. 6) Holders of rec. Aug. 3 
CS PIE ciicincisido ne nnthdenenae July 23) Holders of rec. July 23 
Stuyvesant Insurance (quar.)---.------- 1% |Aug. 1) July 26 to July 31 
Westchester Fire (quar.)-_.-.---------- 50c.;|Aug. 1) July 22 to July 31 
BN a ad elcineaie nalipedan 15c.|Aug. 1) July 22 to July 31 
Miscellaneous. 
American Bank Note, common (quar.)--| *50c.;Oct. 1)*Holders of rec. Sept. 12 

NN SSS FEE EAA LETS: *75c.\Oct. 1\*Holders of rec. Sept. 12 
American Book (quar.)--------------- *1% |July 21\|*Holders of rec. July 17 
American Chicle, common (quar. )------| *75¢.;Oct. 1|/*Holders of rec. Sept. 15 

ES ORE EE SS *1%% |Oct. 1)|*Holders of rec. Sept. 15 

6% preferred (quer.). ....-.---...-- *1\% |Oct. 1/*Holders of rec. Sept. 15 
American Home Products (monthly) --- 25c.\Sept. 1| Holders of rec. Aug. 14a 
Amer. Tobacco, com. & com. B (qu.)---| $2 Sept. 1} Holders of rec. Aug. 10 
Amparo Mining (quar.)-_-------------- 1 Aug. 10} Holders of rec. July 31 
Appleton Company, pref.—Dividend om| tted) 

Bachmann, Emerich & Co., Inc., pf.(qu.)| 2 \ 2) Pee ee ee 
Baer, Sternberg & Cohn, class A—Divide|nd omi|tted. 

Baumann (Ludwig) & Co., Ist pf.(qu.)_-| *1%4 |Aug. 15|*Holders of rec. Aug. 1 
Belding-Heminway, Inc., common—Div\idend | omitted). 

Bethlehem Steel, pref. (quar.).-------- *1% |Oct. 1 *Holders of rec. Sept. 1 
Bonded Capital Corp., 7% pref. (quar.)-| 1% |July 20) Holders of rec. June 20 
Bond & Mtge. Guarantee (quar.)------- 5 Aug. 15| Holders of rec. Aug. 8 
0 a On a a ee *$1 Sept. 1|*Holders of rec. Aug. 15 
Budd (Edward G.) Mfg., pref. (Dividend! omittjed.) 

Bullard Machine Tool, com. (extra).-.-| *50c.|July 31|*Holders of rec. July 17 
Butler Brothers (quar.)......-.-...---- 50c.|Aug. 15| Holders of rec. Aug. 1 
California Dairies, pref. A (quar.) ------ *$1.50\Sept. 1|*Holders of rec. Aug. 10 
Calumet & Hecia Consol. Copper (qu.) -- 50c.|Sept. 15} Holders of rec. Aug. 31 
Caterpillar Tractor, common (quar.)....| *55c.|Aug. 25|*Holders of rec. Aug. 15 

EES EE ape *25c.|Aug. 25|*Holders of rec. Aug. 15 
Celluloid Corp., lst pref. (quar.)..-.-.--- $1.75|Sept. 1) Holders of rec. Aug. 10 

eS $1.75\Sept. 1| Holders of rec. Aug. 10 
Chemical & Dye Corp., pref. (quar.)_-..|* $1.75|Aug. 1)\*Holders of rec. July 20 
Chicago Mill & Lumber, com. (quar.)--_|* $1.50/Aug. 15|*Holders of rec. Aug. 7 

Camenet (G0REO actin ts ndtesénnsewcsoee *$5 Aug. 15} Holders of rec. Aug. 7 
Childs Company, common (quar.)-.--.-- 60c.\Sept. 10) Holders of rec. Aug. 27 

NE CI? eb dhonscndstnbenese 1% |Sept.10| Holders of rec. Aug. 27 
Chile Copper Co. (quar.)-..---.------- *62 4c|Sept. 29|*Holders of rec. Sept. 5 
Clinchfield Coal, pref. (quar.)..-..---- *1% |Aug. 1)*Holders of rec. July 25 
Columbia Investing, 6% pref. (quar.)..| *1% |Aug. 1)*Holders of rec. July 20 
Continental aum. Bankshares, A...-.-.- a NE Gee 
Ceomeentel DEMisecansnecoccecceccue *3 Aug. 1 |*Holders of rec. July 25 
Cruden-Martin Om id ecinnine aid 3% |Aug. 3) Holders of rec. Aug. 3 
Curtis Publishing (monthly)-_.....-.-.--- *50c.|Aug. 2|*Holders of rec. July 20 
Davis Mills, common (quar.)..-.-.-.---- 1 Sept.22| Holders of rec. Sept. 8 
ee ee > *$1 Sept. 1\|*Holders of rec. Aug. 15 
Duplan Silk Corp., common (quar.)---- 50c.|Aug. 15| Holders of rec. Aug. 1 
Eisemann Magneto, pref. (quar.).-.---- 1% |Aug. 1] Holders of rec. July 20 
Eisenstadt Mfg., pref. (quar.).....---- 1% ug. 1) Holders of rec. July 25 
Electric Shovel Coal— 

$4 cum. partic. pref. (quar.) (No. 1)-.| $1 Aug. 1| Holders of rec. July 25 
Fairbanks, Morse & Co., com. (quar.)..| *75c.|Sept.29|*Holders of rec. Sept. 12 

pe ee eae *1% |Sept. 1\*Holders of rec. Aug. 1 
Federal Motor Truck NS eee *20c.\Oct. 1/*Holders of rec. Sept. 15 

lt COE 2c cniuncnqaedeccons *2\% |Oct. 1\*Holders of rec. Sept. 15 
Firestone Tire & Rubber, 7% pref. (qu.)| 134 |Aug. 15| Holders of rec. Aug. 1 
First soem nag Foreign Invest. Trust (qu.)} $1.75)Aug. 15| Holders of rec. Aug. 1 

en Te in eal alae allies ay eng a macers pe rec. iy : 
is Reet Beaks tes. Gana} cnitnaginls 12 Kc.|Sept olders of rec. Aug. 
$A OE AR ws -------------! 2c.'Sept. 1' Holders of rec. Aug. 1 





Name of Company. 


Books Closed 
Days Inclusive, 





mr sap (Concluded) . 
German Cred. & Inv., Ist pf. allot. ctfs_ 
Glidden Co., prior pref. (quar.)-....-.-- 
Globe Automatic Sprinkler, A (quar.)-- 
Globe ag os Publishing, pref. (qu.) - 
Geiewye THVONES Si cies cccedstcacccne 
Goodrich (B. F.) Co., common (quar.) -- 

SOORTOE (ORES inks th os ccd n 
Great Lakes Dredge & Dock 9 Paiene 
Greene Cananea Copper (quar.).-.--.-- 
Greenfield Tap & Die Corp., 6% pf. (qu.) 

8% preferred (quar.).............-. 
Harmony Mills pref. (quar.)......---- 
Hawaiian Commercial & Sugar(monthly) 
Hawaiian Pineapple (monthly) -------- 
Horne (Joseph) & Co., pf. qu.) (No. 1). 
Imperial Royalties, pref. (monthly) -- ~~ 

Class A preferred (monthly) ----_-.--- 
Imp. Tob. of Gt. Br.&Ire., ord.(interim) 
Independent Packing, com. (quar.)...-- 

PRUNE SORE 6b cihas annadinaace 
International Silver, common (quar.) --- 
rer RY Dept. Stores, Inc., 7% pref. 

NE) Sdn biden enan ed sia nd bi 
Investors of Washington, Inc.,pf.(No. 1) 
Investors Trustee Shares series A_--_-_-_-- 
Isle Royale Copper Co. ..............- 
Jones & Laughlin, common (quar.)-_- -- 

i et ee aes, 8 
Kentucky Consol. Stone, pf.(qu.) (No. 1) 
Kodel Radio, class A (quar.)_.......-- 

WENO CNN 6 kc cmanabiiésioncda 
Kruskal & Kruskal, Inc. (quar.)_....-.- 
Lackawanna Securities. ............-- 
Laguna Land & Water (monthly) ------ 
EMeGe? Co., COMM. «o.oo. cede cwewss 
Liggett & Myers Tobacco— 

Common and common B (quar.)-_..-- 
Larrow Milling, common (quar.) --.---- 
Lima Locomotive Works, com—Dividen 
Lindsay (C. W.) & Co., Ltd., pf. (qu.)-_- 
Loews Ohio Theatres, pref. (quar.)_..-- 
Mansfie!d Theatre, Ltd., pref_._..---_-- 
McCord Radiator & Mfg., cl. B (qu.)_-- 
Mergenthaler Linotype (quar.) 

ND cits Be pb ot edited aeeele a 
Mid-Continent Petrol., pref. (quar.)..-- 
Missouri-Illinois Stores, pref. (quar.)--- 
Missouri Portland Cement (quar.)--.-.--- 
Morse ‘Twist Drill (quar.)_.........--- 
Munsingwear, Inc. (quar.)......----.- 
National Brick, pref. (quar.)......--.-- 
National Lead, common (quar.).....-.- 

Preferred class A (quar.)_...--.-- awe 

Preterred class B (quar.)_....-.----- 
New Amsterdam Casualty Co. (qu.)---- 
Nineteen Hundred Washer (quar.) ----- 
North American Cement Corp., pf.(qu.) 
Ohio Seamless Tube, common (quar.)-.- 
Ontario Steel Products, com. (quar.) ~~ -- 

Preferred (quar.) 
Palmclive Peet, com. (in stock)___.._. ° 
Patino Mines Enterprises (interim) - ---- 
Pennsylvania Investing, class A-_._---- 
Pressed Steel Car, pref. (quar.)_.-.---- 
Pure Food Stores, Ltd., Ist & 2d pf.(qu.) 
River Raisin Paper (quar.)....-.-..---- 
Rockland & Rockport Lime, 1st pref.—D 
Scotten Dillon Co. (quar.).....---.---- 

I a AiUitad dapat te tecdeals kon tiie em tse bended 
Scott Paper Co. 7% pref. (quar.)_.--.--- 
Sherwin-Williams Co., com. (quar.)---- 

COMO GRO. nce nin sniesuwdod- 

PROOR (UAE Dé odode cndbidbscdads 
Skouras Bros., A (quar.)..-..-------- 
Southwest. Stores, cl. A (No. 1).----.-- 
Standard Oil (Ohio), pref. (quar.)...--- 
Standard Paving Co., com. (qu.) (No.1) 
Stewart-Warner Speedometer (quar.) --- 
Thatcher Mfg., pref. (quar.).....-.---- 
Union Cotton Mfg. (quar.)__.-..------ 
United Engineering & Fdy., com.(qu.)-- 

Common yon Se: Sea HP eee 4 

ree (OR Raila sc oe ccgdoncaaee 
United Milk ot A (qu.) (No. 1)-.--- 

Class A (quar.) 
U.8. Dairy Products, com. A (quar.).-- 

First preferred (quar.) 

Second preferred (quar.)....---.---- 
U.8. Hoffman Machinery (quar.)------ 
U.S. Sheet & W.G., pref. (quar.)------ 
Va.-Carolina Chem., prior pref. (qu.)--- 

Participating pref. (No. 1) 
Western Steel Pr., 6% % pf. (qu.) (No.1) 
White Motor Securities, pref. (quar.) ---~ 
Li Bf gf ee eee ee 
White (8. 8.) Dental Mfg. (quar.).-.--.-- 

a a a ae Cee eee era 
Will & Baumer Candle, com. (quar.)---- 
Wolverine Portland Cement (quar.)--.-.- 
Wright Aeronautical Corp. (quar.) 
Zellerbach Corp., pref. (quar.)...--.-.-- 
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*Holders of rec. 

Holders of rec. 
*Holders of rec 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


*Holders of rec. 
*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 


Holders of rec. 


*Holders of rec. 
*Holders of rec. 

Holders of rec. 
*Holders of rec. 
*Holders of rec. 


*Holders of rec. 
Holders of rec. 


Holders of rec. 


*Holders of rec. 

Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holder?: of rec. 

Holders of rec. 

Holders of rec. 





Holders of rec. 
*Holders of rec. 


Holders of rec. 
August 1 to August 14 


Holders of rec. 
*Holderso f rec. 
*Holders of rec. A 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 


*Holders of rec. 


July 24 
July 20 


- Sept. 14 


July 21 
Aug. 20 
July 12 
Aug. 10 
Sept. 10 
Aug. 7 
Sept. 14 
Sept. 15 
Sept. 15 
July 26 
July 25 
July 21 
July 25 
July 25 
July - 


Aug. 15 
July 25 


Aug. 20 
July 25 
July 31 
July 25 
Sept. 5a 
Sept. 5a 
Aug. 15 
July 20 


J uly 20 


July 31 
July 31 
Aug. 10 

ug. 4 
July 31 
Sept. 1 
July 20 
Aug. 1 


Aug. 6 
Aug. 6 
July 21 
July 31 
July . 





Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 




















Per When Books Closed 
Name of Company. Cent. | Payable. Days Inclusive. 
Railroads (Steam). 

Alabama Great Southern, pref..---.---- $2 Aug. 15} Holders of rec. July lia 

i) Ug >a er $1.50|Aug. 15} Holders of rec. July lla 
Atch. Topeka & Santa Fe, com. (quar.).| 24 |Sept. 1) Holders of rec. July 274 

I ee ed eka pala 2% |Aug. 1) Holders of rec. June 29a 
Baltimore & Ohio, com. (quar.)-..---- 1% |Sept. 1) Holders of rec. July 14a 

Preferred (Quat.) ..<cccccccccccccce 1 Sept. : Holders of rec. July 144 
Canada Southetn.......<---ccccecene 1% |Aug. Holders of rec. June 29a 
Central RR. of N. J. (quar.)---------- 2 Aug. 15 Holders of rec. Aug. 3a 
Conn. & Passumpsic Rivers, pid....-.-- 3 Aug. 1] Holders of rec. July 1 
Cuba RR., preferred.......-.-------- 3 Aug. 1] Holders of rec. July 16 

ee bebsocbneandsus 3 Feb1'29} Holders of rec. Jan 15’°29 
Delaware & Hudson Co. (quar.)------- *2\% |Sept.20|*Holders of rec. Aug. 28 
Great Northern, preferred. ----- 2% |Aug. 1| Holders of rec. June 27a 
Hudson & Manhattan, pref..-.-.----. 2% |Aug. 15) Holders of rec. Aug. la 
Illinois Central, common (quar.).------ 1% |Sept. 1) Holders of rec. Aug. la 

NOE ng cnwcctadsoccnecepeces 3 Sept. 1) Holders of rec. Aug. la 
Internat. Rys. of Cent. Amer., pf. (qu.)-| 134 |Aug. 15) Holders of rec. July 3le 
Kansas Okla. & Gulf, pref. A (No. ES July 31| Holders of rec. July 23 
Louisville & Nashville....--.-------- --| 3% |Aug. 10) Holders of rec. July 164 
Mahoning Coal RR., ‘sananen ace nanennlieiehen $12.50|Aug. 1) Holders of rec. July 16¢ 
Massawippi Valley...---------------- 3 Aug. 1] Holders of rec. July 1 
Michigan Central. -....-------------- 20 July 28) Holders of rec. June 296 
Mine Hill & Schuylkill Haven--.-.-..--.- $1.50|\Aug. 1) July 13 to July 31 
Nashville, Chattanooga & St. Louis....| 3 Aug. 1| Holders of rec. July 214 
New York Central RR. (quar.).------- Aug. 1| Holders of rec. June 204 
Norfolk & Western, com. (quar.)...-..- 2 Sept. 19) Holders of rec. Aug. 31a 

Adjustment preferred (quar.)-------- 1 Aug. 18} Holders of rec. July 31a 
Northern Pacific (quar.)..------------ 1% |Aug. 1) Holders of rec. June 29 
Old Colony (quar.).------------------ 1% - 1! Holders of rec. Sept. 154 





















































510 FINANCIAL CHRONICLE [Vou. 127. 
Per When Books Closed When Books Closed 
Name of Company. Cent. | Payable. Days Inclustee. Name of Company. Payable. Days Inclusive. 
Railroads (Steam) (Concluded). Public Utilities (Concluded). 
Pennsyivania RR. (quar.).....-----.- 87 Kc\|Aug. 31| Holders of rec. Aug. 1a | Ohio Edison Co., 6% pref. (quar.)..---- Sept. 1| Holders of rec. Aug. 15 
Peoria & Bureau Valley..--..------.- % |Aug. 10|*Holders of rec. July 20 6.6% preterred (quar.) stbiabeosbunda Sept. 1) Holders of rec. Aug. 15 
Pere Marquette, prior preference (quar.)|} 1% |Aug. 1) Holders of rec. July 6a TH Pretettes (GUNG) occ dwcsocesecce Sept. 1\ Holders of rec. Aug. 15 
Five per cent pref. (quar.)......--.--- 1% |Aug. 1| Holders of rec. July 6a 5% preferred (quar.)...........--.- Sept. 1| Holders of rec. Aug. 15 
Pittsburgh & Lake Erie..........----- $2.50/Aug. 1) Holders of rec. June 29a 6% preferred (monthly) ....-...---- .|Aug. 1) Holders of rec. July 16 
Pittsburgh & West Va. (quar.)....-.--- 1% |July 31) Holders of rec. July 16a 6% preferred (monthly)......-..--- .|\Sept. 1) Holders of rec. Aug. 15 
Reading Co., com. (quar.).......---.- $1 Aug. 9) Holders of rec. July 124 6.6% preferred (monthly)........-..- ..Aug. 1] Holders of rec. July 16 
First preferred (quar.)..---...------ 50c.|Sept. 13) Holders of rec. Aug. 23a 6.6% preferred (monthly)..........- .\Sept. 1) Holders of rec. Aug. 15 
Second preferred (quar.)........---- 50c.j;Oct. 11) Holders of rec. Sept. 20a | Oklahoma Gas & Elec., 6% pref_.-.----- July 31|*Holders of rec. July 23 
St. Louis-San Francisco, pref. (quar.)...| 1% |Aug. 1) Holders of rec. July 14a | Pacific Gas & Elec., prei. (quar.)-.-.-- Aug. 15|*Holders of rec. July 31 
Preferred (quar.)......------.----- 1% |Nov. 1| Holders of rec. Oct. 15a | Pacific Lighting, common (quar.)...-..- Aug. 15} Holders of rec. July 31 
Southern Ry., com. (quar.).......-.--- 2 Aug. 1| Holders of rec. July 2a 5% preferred (quar.).............-. Aug. 15|*Holders of rec. July 31 
Virginian Ry., preferred..........-.-.-- 3 Aug. 1) Holders of rec. July 14a | Pacific Power & Light, pref. (quar.).--- Aug. 1) Holders of rec. July 18 
Wabash Ry., pref. A (quar.)......---- 1 Aug. 24) Holders of rec. July 25a | Penn-Ohio Edison, com. (quar.)....--- .|Aug. 1] Holders of rec. July 14¢ 
7% prior preferred (quar.).......... Sept. 1| Holders of rec. Aug. 20 
Public Utilities. Penn-Ohio Securities Corp., com. (qu.). .|Aug. 2| Holders of rec. July 14 
Pennsylvania-Ohio P. & L., $6 pf. (qu.) Aug. 1| Holders of rec. July 20 
Alabama Power, $5 pref. (quar.)....--- $1.25|Aug. 1) Holders of rec. July 16 7% greterted (G00)... .cccssscsasce Aug. 1] Holders of rec. July 20 
Allied Power & Lt., $5 pf. on) ) (No. 1)-| $1.25|Aug. 15) Hoiders of rec. July 27 7.2% preferred (monthly) .........-- .|Aug. 1) Holders of rec. July 20 
$3 preferred (quar.) (No. 1)-.------ 75¢.|Aug. 15; Holders of rec. July 27 6.6% preferred (monthly).........-- Aug. 1) Holders of rec. July 20 
Amer. Commonwealths Power Corp.— $6 preterred (quarterly) -...-.-.--.--- Nov. 1| Holders of rec. Oct. 20 
First pret., series A (quar.)......-.-- $1.75|Aug. 1} Holders of rec. July 14 7% protested: (GHEE 3 cncccwscecscces Nov. 1] Holders of rec. Oct. 20 
$6 % first pref. 2 a $1.62|Aug. 1) Holders of rec. July 14 2% preterred /montbly) da iedhaverdebabeed Sept. 1| Holders of rec. Aug. 20 
Second pref., series A (quar.)....-.-- $1.75|Aug. 1] Holders of rec. July 14 roe preferred (monthly) .......-..-- .|Oct. 1) Holders of rec. Sept. 20 
Amer. & Foreign Power, 2d pref., ser. A] $1.75|Aug. 1) Holders of rec. July 14 7.2% preferred ‘monthly).....--.-..-- .|Nov. 1| Holders of rec. Oct. 20 
Amer. Gas & Elec., pref. (quar.).....-- $1.50|Aug. 1) Holders of rec. July 9 6.6% preferred (monthly) -_....------ .\Sept. 1| Holders of rec. Aug. 20 
Amer. Light & Traction, com. (quar.)--! 2 Aug. 1| July 14 to July 26 6.6% preferred (monthly).........-- .|}Oct. 1] Holders of rec. Sept. 20 
eee eS ee eae 1% |Aug. 1) July 14 to July 26 6.6% preferred (monthly) ........--- Nov. 1) Holders of rec. Oct. 20 
American Natural Gas, pref. (quar.)...| *1% |Aug. 1i|*Holders of rec. July 20 Philadelphia Company, com. (quar.).-- July 31) Holders of rec. July 2¢@ 
Amer. Teleg. & Cable (quar.)-.-.------ *1\% |Sept. 1\*Holders of rec. Aug. 31 Common (extra) Holders of rec. July 224 
Amer. Water Works & Elec., com. (qu.)- 25c.;Aug. 15| Holders of rec. Aug. la 5% preferred (quar.)....-... Holders of rec. Aug. 104 
Common (one-fortieth <% com. stk.).| (f) |Aug. 15} Holders of rec. Aug. ia {| Philadelphia Electric (quar.)........-- . Holders of rec. Aug. 3la 
$6 first preferred (quar.)-...--.----- $1.50\Oct. 1! Holders of rec. Sept.12a | Philadelphia Rapid Transit (quar.).___- July 31) Holders of rec. July 16a 
Associated Gas & Elec., - A (quar.)...} (50c.|Aug. 1) Holders of rec. June 30 Phila. Suburban Water, pref. (quar.)_-_- Sept. 1| Holders of rec. Aug. lla 
96 preferred (qU.)..-.-...--...0<-.- 1$1.50\Sept. 1) Holders of rec. July 31 Portland Gas & Coke, pref. (quar.)_..-- Aug. 1} Holders of rec. July 18 
9556 pret. (GUE) 20.026ccns005 00 1$| 1.62% \Sept. 1) Holders of rec. July 31 Power & Light Securities Trust— 
Brazilian Tr. L & P., new com. (quar.)-. 44c./Sept. 1) Holders of rec. July 31 Shares of beneficial int. (quar.)_.---- Aug. 1} Holders of rec. July 16 
Broad River Power, T% pref. (quar.)..| 1% |Aug. 1] Holders of rec. July 16 Shares of beneficial int. (in stock) ---- Aug. 1) Holders of rec. July 16 
Brooklyn-Manhattan Tran., ser. A (qu.)} $1.50\Oct. 15, Holders of rec. Oct. 1a/| Public Service Corp. of N. J., com. (qu.) Sept. 29| Holders of ree. Sept. la 
Preferred series A (quar.).....--.--- $1.50 Janl5’29| Holders of rec. Dec. 31a 6% preferred (monthly) ........-.-.-- July 31| Holders of rec. July 624 
Preferred series A (quar.)...-.------ $1.50 Apri5’29| Hold. of rec. Apr. 1 ‘29a 6% preferred (monthly)...........-- Aug. 31| Holders of rec. Aug. 3a 
Central Hudson Gas & Elec., com.-.-.-- *50c.\Aug. 1|/*Holders of rec. June 30 6% preferred (monthly)...........-- Sept. 29| Holders of rec. Sept. la 
Central Power & Light, pref. (quar.).--| 1% |Aug. 1| Helders of rec. July 14 7% preferred (quar.)..........-..-- Sept. 29| Holders of rec. Sept. 1a 
Chicago Rapid Transit, pr. pf. A (qu.)-- 65c.|Aug. 1) Holders of rec. July 17a 8% preferred(quar.)......-..-.-- Sept.29| Holders of rec. Sept. la 
Prior preferred A (quar.)..---..------ 65c.\Sept. 1| Holders of rec. Aug. 21a | Public Service Elec. & Gas, 6% pfd. (qu. ) Sept. 29| Holders of rec. Sept. la 
Prior preferred B (quar.)...--..----- 60c.|Aug. 1} Holders of rec. July 17a ae tO A ee eae Sept. 29} Holders of rec. Sept. la 
Prior preferred B (quar.)---.-.---.----- 60c./Sept. 1| Holders of rec. Aug. 21a | Public Serv. of Colo., 7% pf. (mthly.)_* Aug. 1)*Holders of rec. July 15 
Coast Cos. Gas & Elec., Ist & 2d pt.(qu.)| *114 |Sept.15|)*Holders of rec. Sept. 1 6% preferred (monthly)..........-- Aug. 1)*Holders of rec. July 15 
Columbia Gas & Elec., ‘common (quar.).} $1.25|Aug. 15| Holders of rec. July 20a ; Public Serv. of No. Ill., com. (quar.)_-- Aug. 1/|*Holders of rec. July 14 
6% preferred, series A (quar.).-.---- 1% |Aug. 15) Holders of rec. July 20a Six per cent pref. (quar.).....-.-.-- Aug. 1)|*Holders of rec. July 14 
Commonwealth Edison (quar.).....-.-- Aug. 1|*Holders of rec. July 14 Seven per cent pref. (quar.)_-....-.-- Aug. 1/*Holders of rec. July 14 
Commonwealth at com. (quar.)-.--} 75c.|Aug. 1] Holders of rec. July 124 | Railway & Light Securities, com. (qu.)- Aug. 1| Holders of ree. July 164 
6% preferred (quar.)....----------- 1% |Aug. 1} Holders of rec. July 12a ara eee Aug. 1) Holders of rec. July 164 
Community Power & rad common...| *75c.|Aug. 1|*Holders of rec. July 21 Rhode Isid. Pub. Serv., cl. A (quar.)-- Aug. 1} Holders of rec. July 164 
lst preferred (quar.).-------------- *1\% |Aug. 1)*Holders of rec. July 21 a ok a ee ae Aug. 1] July 17 to July 18 
Connecticut Power, common. -....----- *$2.50\Sept. 1|*Holders of rec. Aug. 20 Rockland Light & Power, common__-_-.. Aug. 1)*Holders of rec. July 16 
6% preferred (quar.)-..-.---.------ *1% |Sept. 1)*Holders of rec. Aug. 20 Sierra Pacific Elec. Co., com. (quar.).-- ..Aug. 1] Holders of rec. July 164 
dConn. Ry. & Ltg., com. & pf. (quar.)--| $1.125|/Aug. 15) Aug. 1 to Aug. 15 a kN aN Eee Aug. 1| Holders of rec. July 164 
Consol. G. E. L. & P., Balt., com. (qu.)| *75c.|Oct. 1/*Holders of rec. Sept. 15 Southern Calif. Edison,com (quar.)_.-.- Aug. 15| Holders of rec. July 20a 
Preferred A (quar.)....-.----------- *1% |Oct. 1|*Holders of rec. Sept. 15 Southern Canada Power, com. (quar.)-- Aug. 15| Holders of rec. July 31 
Preferred D (quar.)....--.-.-....-..-- *1% |Oct. 1)*Holders of rec. Sept. 15 Standard Power & Light, pref. (quar.)_- Aug. 1} Holders of rec. July 16 
Preferred E (quar.)......---.------ *1% |Oct. 1)*Holders of rec. Sept. 15 Tennessee Elec. Power Co.— 
Consolidated Gas of N’. Y., pref. (quar.)| $1.25|Aug. i} Holders of rec. June 30a 5% first preferred (quar.)_......--.-- Oct. 1| Holders of rec. Sept. 15 
Consumers Power Co. 6% pfd. (quar.)..-| 1% |Oct. 1] Holders of rec. Sept. 15 6% first preferred (quar.)......--.-- Oct. 1| Holders of rec. Sept. 15 
6.6% preferred (quar.)----.--------- 1.65\|Oct. 1} Holders of rec. Sept. 15 7% tirst preferred (quar.)......---..- Oct. 1! Holders of rec. Sept. 15 
7% preferred (quar.).-....--------- 1% |Oct. 1} Holders of rec. Sept. 15 7.2% preferred (quar.)._.......---- Oct. 1| Holders of rec. Sept. 15 
6% preferred (rmonthly).....------- 50c.|Aug. 1| Holders of rec. July 14 6% first preferred (monthly) --.------ -|Aug. 1] Holders of ree. July 16 
6% preferred (inontbly).---.--.---- 50¢c.\Sept. 1} Holders of ree. Aug. 15 6% first preferred (monthly)..--.-_-- .|\Sept. 1| Holders of rec. Aug. 15 
6% preferred (monthly) ---..-------- 50c.;Oct. 1} Holders of rec. Sept. 15 6% first preferred (monthly) -..----- -}Oct. 1! Holders of rec. Sept. 15 
6.6% preferred (monthly) -..-------- 55c.|Aug. 1] Holders of rec. July 14 7.2% first preferred (monthly) -_----- -|Aug. 1| Holders of rec. July 16 
6.6% premerved GHERTRID? « « dvcwccnce 55c.\Sept. 1} Holders of rec. Aug. 15 7.2% first preferred (monthly)... --- -|Sept. 1] Holders of rec. Aug. 15 
6.6% preferred (n (monthly) ...--.------ 55c./Oct. 1) Holders of rec. Sept. 15 7.2% first preferred (monthly)... -- -|;Oct. 1) Holders of rec. Sept. 15 
Cumberland Co. Pr. & Lt., pref. ‘qu.)--| 1% |Aug. 1] Holders of rec. July 14 Texas Power & —— 7% pt. (quar.)_- Aug. 1] Holders of rec. July 18 
Dallas Power & Light, pref. (quar.)-..-| 1% |Aug. 1) Holders of rec. July 14 Fk eee Aug. 1| Holders of rec. July 18 
Derby Gas & Elec. Corp., $7 pref. (qu.)-| $1.75|Aug. 1] Holders of rec. July 31 Toledo Edison Co. 6% pref. (monthly) - - Aug. 1)*Holders of rec. July 14 
$644 preferred (quar.)..--...---.--- $1.50|Aug. 1) Holders of rec. July 21 7% preferred (monthly) -_...-......- #15 Aug. 1)|*Holders of rec. July 14 
Eastern Mass. 8t. Ry. United Gas Improvement (quar.)....-- Oct. 15} Holders of rec. Sept. 154 
lst comers and sinking fund stock...| 3 Aug. 15} Holders of rec. July 31 United Lt. & Pow., old A & B com. (qu.) -|Aug. 1] Holders of rec. July 164 
Preferred B ... 222-20 snc cccencwcce 3 Aug. 1} Holders of rec. July 16 New class A & B com. ON 3 --Aug. 1) Holders of rec. July 15¢ 
Edison E!ec. [ll., Boston (quar.)--. 3 Aug. 1) Holders of rec. July 10 Washington (D. C.) Gas Light (quar.) -- -|Aug. 1|*Holders of rec. July 14 
Electric Bond & Share, pref. (quar.)-..-| 144 |Aug. 1) Holders of rec. July 10 West Penn Elec. Co., class A (quar.)_.- Oct. 1} Holders of rec. Sept. 154 
Electric Investors $7 pref. (quar.)------ *$1.75|Aug. 1)*Holders of rec. July 14 7% preferred (quar. eS ER ae Aug. 15| Holders of rec. July 20a 
$6 preferred (quar.)....------------ $1.50\/Aug. 1) Holders of rec. July 14 Six per cent preferred (quar.)_.......- Aug. 15) Holders of rec. July 20a 
Electric Power & Light, com..-.-.--.-..- 25c.|Aug. 1| Holders of rec. July 14a | West Penn Power, 7% pref. (quar.)..-_- Aug. 1] Holders of rec. July 5a 
Allotment ctfs. fully coer oocscceccee 12c.|Aug. 1) Holders of rec. July 14 Six per cent preferred (quar.)_.....-- Aug. 1} Holders of rec. July 5a 
Allotment ctfs. 40% paid .....--.---- 5c.;Aug. 1| Holders of rec. July 14 West Penn Rys., 6% pref. (quar.)_.._- Sept. 15| Holders of rec. Aug. 25 
Empire Gas & Fuel, 6% Pores. (mthly. )-< *50c.;|Aug. 1)*Holders of rec. July 14 Western Power Corp., 7% pret. (quar.)- . fOct. 15| Holders of rec. Oct. 1 
6% preferred (monthly) -....---- 1-6c|Aug. 1|*Holders of rec. July 14 Wilmington Gas, pref_............-..- Sept. 1! Holders of rec. Aug. 1l¢é 
7% preferred (monthly) --..------- *|58 1-3c|Aug. 1|*Holders of rec. July 14 Winnipeg Electric Co. (quar.).......-- Aug. 1|*Holders of rec. July 10 
8% preferred (monthly) -.....----- *'662-3c|Aug. 1|*Holders of rec. July 14 Wisconsin Power & Light, pref. (quar.)_ Sept. 15|*Holders of rec. Aug. 31 
Fall River Gas Works (quar.)_-.------ 75c.|Aug. 1| Holders of rec. July 18a | York Rys., pref. (quar.)_.......-..-.- July 31| Holders of rec. July 204 
Fort Worth Power & Light, pref. (quar.)| 134 |Aug. 1| Holders of rec. July 14 
General Pub. Serv., conv. pref. (quar.)-| $1.75|Aug. 1) Holders of rec. July 9 Banks. 
$5.50 preferred (quar.).....-.--..-- $|1.37%|Aug. 1] Holders of rec. July 9 CES. AG cigtkk is tinncd caw naam Aug. 1| Holders of rec. July 274 
$6 pref. (quar.)..-.-.-.-.---------- $1.50|Aug. 1) Holders of rec. July 9 Corn Exchange (quar.)...........-..-- Aug. 1) Holders of rec. July 3la 
Grand Rapids RR., pref. (quar.)_---.-- 1% |Aug. 1| Holders of rec. July 16 Trust Companies. 
Great Western Power, pref. (quar.)-.... *1% |Oct. 15 *Holders of rec. Oct. 1 Farmers’ Loan & Trust (quar.)_...---- 1, *Holders of rec. July 20 
Hartford Electric Light. com. (qu.)...-- 62%c.|/Aug. 1| Holders of rec. July 20 Title Guarantee & Trust (extra)-_...--- — 29| Holders of rec. Sept. 22 
Havana Elec. Ry., pref. (quar.)---.---- 1% |Sept. 1| Holders of rec. Aug. 1'a Fire Insurance. 
Havana Elec. & Util., lst pref. (quar.).-| 13% |Aug. 15) Holders of rec. July 20 American Equitable Assurance of New 
Cumulative preference (quar.)-----.-- $1.25|Aug. 15} Holders of rec. July 20 York, common (quar.)_.......------ -|Aug. 1| Holders of rec. July 20a 
Idaho Power, 7% pref. (quar.)-.------ 1% |Aug. 1| Holders of rec. July 14 | American Re-Insurance, common (quar.) Aug. 15| Holders of rec. Aug. 1 
$6 preferred (quar.)....------------ $1.50|Aug. 1) Holders cf rec. July 14 Knickerbocker Ins. of N. Y., com. (qu.) Aug. 1] Holders of rec. July 20a 
Illinois Northern Util.,6% pref. (quar.)} *144 |Aug. 1/*Holders of rec. July 16 New York Fire Ins., com. (quar.)------ ug. 1] Holders of rec. July 20a 
Junior cumulative pref. (quar.).....-. *$1.75|Aug. 1)*Holders of rec. July 16 
Illinois Power & Light, $6 pref. (quar.)-| $1.50)Aug. 1) Holders of rec. July 14 Miscellaneous. 
Indianapolis Pr. & Lt., $7 qst pref.(qu.)-| $1.75}Aug. 1) Holders of rec. July 2: Abraham & Straus, Inc., pref. (quar.)-- Aug. 1] Holders of rec. July 144 
International Utilities $7 pref. (quar. )--| $1.75|Aug. 1) Holders of rec. July 18a | Allied Chem. & Dye Corp. com. (qu.)--- Aus. 1) Holders of rec. July ile 
Interstate Railways, com. (quar.)--.-.. 7e.jAug. 6) July 21 to Aug. 65 | Allis-Chaimers Mfg., com. (quar.)-.---- Aug. 15| Holders of rec. July 246 
Italian Superpower Corp., pref. (quar.) Aluminum Manufactures, com. (quar.)- -|\Sept. 30| Holders of rec. Sept. 154 
CIO. Dcarennaceeeenasemecanmecces $1.50;Aug. 1) Holders of rec. July 16 CO GEN ha Sa ncsuddvcccnae- Dec. 31) Holders of rec. Dec. 154 
Kentusky Utilities, junior pref. (quar.).| *134 |Aug. 20|*Holders of rec. Aug. 1 i ef eee ee Sept 30} Holders of rec. Sept. 154 
Keystone Telephone of Phila., pref. (qu.)| $1 Sept. 1) Holders of rec. Aug. 18 PR TIE no tnd ctndescsccnes Dec. 31} Holders of rec. Dec. 15¢ 
Knoxville Power & Light, $6 pref. (qu.)-| $1.50j)Aug. 1) Holders of rec. July 20 Amer. Chatillon Corp., pf.(qu.) (No. 1)- Aug. 1)*Holders of rec. July = 
$7 preferred (quar.).--...------.--- $1.75|Aug. 1) Holders of rec. July 20 i gS yee ag Nov. 1)|*Holders of rec. Oct. 
Lawrence Gas & Electric (quar.)-.-.-.-.-- 63c.j|Aug. 1} Holders of rec. July 20 Amerada Corp. (quar.)........-----.-- July 31| Holders of rec. July ite 
Long Island Lighting, common (quar.)..} *75c.;Aug. 1)*Holders of rec. July 16 American Can, com. (quar.),.........-- Aug. 15) Holders of rec. July 31a 
Manitoba Power (quar.).......--.....- $1 Aug. 1) Holders of rec. July 10 American Cigar, com. (quar.)....-..-- Aug. 1} Holders of rec. July 14 
Marconi Wireless Teleg. of London, American Coal, com. (quar.)........-- Aug. 1) July 12 to Aug. 1 
2 kt ae *10 Aug. 31)/*July 18 to July 24 Amer. European Securities, pref. (qu.) -- Aug. 15} Holders of rec. July 31 
Massachusetts Gas Cos., com. - )--| $1.25j)Aug. 1| Holders of rec. July 14 Amer. Founders Trust, com. (quar) _-- Aug. 1} Holders of rec. July 14 
Middle West Util., com. (quar.)_...... $1.75)Aug. 15| Helders of rec. July 31 Com. (one-one fortieth share com.stk.) ug. 1| Holders of rec. July 14 
Milwaukee Elec. Ry. & Lt., 6% os (qu.)| 13% |July 31] Holders of rec. July 20a 7% first preferred (quar.)_.......-- Aug. 1) Holders of rec. July 14 
Miss. Valley Utilities Invest. Co. 6% first preferred (quar.)_.....-- be Aug. 1) Holders of rec. July 14 
Prior lien $6 pref. (quar.).....--...--. $1.50;Aug. 1} Holders of rec. July 14 6% second preferred (quar.)_..._.-.- Aug. 1| Holders cf rec. July 14 
Monongahela West Penn Pub. Serv.— American Glue, pref. (quar.)......._-. Aug. 1| Holders of rec. July 14 
7% preferred (quar.)...........-.-- 43%c.|Oct. 1) Holders of rec. Sept. 15 American Hardware Corp.— 
Montreal Lt., Ht. & P., Cons., (quar.). .|July 30] Holders of rec. June 30 RE ee es senate . 1) Holders of rec. Sept. 15« 
Municipal Service 6% pref. (quar.).-.-.- 1% |Aug. 1) Holders of rec. July 16 Ee ee ee Jan1°29|} Holders of reo. Dec. 15a 
National Elec. Power, cl. A (quar.)_..-.- 45c.;Aug. 1| Holders of rec. July 20 Amer. Home Products (monthly) --.--.-- -|Aug. 1] Holders of rec. July 144 
National Power & Light, $6 pref. (qu.)_-}| $1.50)Aug. 1) Holders of rec. July 14 Amer. Laundry Machinery, com. (quar.) Sept. 1|*Holders of rec. Aug. 20 
Nevada-Calif. Elec. Corp., pref. (quar.)| 1% |Aug. 1) Holders of rec. June 30 Amer. Linseed, pref. (quar.)........--- Oct. 1| Holders of rec. Sept. 20a 
North American Co., common (quar.)..| 2% |Oct. 1) Holders of rec. Sept. 5a ST ed, isla Jan2’29| Holders of rec. Dec. 21a 
Ree an ane 75c.|\Oct. 1] Holders of rec. Sept. 5a | Amer. Mach. & Fdy., com. (quar.)__-_- Aug. 1| Holders of rec. July 20a 
North American Edison Co., pref. (qu.).| $1.50|/Sept. 1) Holders of rec. Aug. 15a OE ee eae Aug. 1) Holders of rec. July 20a 
North Amer. Utility Securities Corp.— i American Manufacturing, com. (quar.)- Oct. 1) Holders of rec. Sept. 15a 
First preferred (quar.)-.............. $1.50/Sept.15| Holders of rec. Aug. 31 eg FR Dec. 31; Holders of rec. Dec. 154 
First preferred = etfs. (quar.)....| (m) |Sept.15} Holders of rec. Aug. 31 DE nn cc miinowsmeodbpaien Oct. 1] Holders of rec. Sept. 154 
Northern States Power, com. A (quar.).| 2 ug. 1} Holders of rec. June 30 6 PSE: Dec. 31) Holders of rec. Dec. 154 
Northwest Utilities, wane. (quar.)...... 1 Aug. 15; Holders of rec. July 31 American Metal, common (quar.)...... .|Sept. 1] Holders of rec. Aug. 214 
Obio Public Serv.. lst pref. A vimthiy -).*/58 1-3clAug. 1!*Holders of rec. July 14 POE (GUE) occ c wccccdccoccece Sept. 1! Holders of ree. Aug. 21a 
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Per When Books Closed Per When Books Closed 
Name of Company. Cent. | Payable. Days inclusive. Name of Company. Cent. |Payabie. Days Inctusive. 
Miscellaneous (Continued). Miscellaneous (Continued). 
American Meter (quar.).............- *$1.25|July 31|*Holders of rec. July 18 City of Paris (dept. store, San Francisco) 
American Radiator, common (quar.)..-| $1.25|Sept.29| Holders of rec. Sept. 15a POURS HUE) aa cad od cuccaweusd *Holders of rec. July 31 

REUEEIIOE, GUND) 6 oo 0 6s cdce cdbiacce 1% |Aug. 15} Holders of ree Aug. 6a | City Stores. class A (quar.)_--_- Holders of rec. July 14a 
Amer. Sales Book, Ltd., a (quar.).-| 1% |Aug. 1) Holders of rec. July 16a | Cleveland Stone (quar.)..........__-.- 50c. : Holders of rec. Aug. 154 
Amer. Shipbuilding, com. BB) osccccce 2 Aug. 1) Holders of rec. July 14a | Cluett, Peabody & Co., com. (quar.)_.| $1.25j)Aug. 1] Holders of rec. July 2la 

PESOS CREE). o cvs sb nacsntiocces 1% |Aug. 1) Holders of tec. July 14a | Colorado Fuel & Iron, pref. (quar.)....| 2 Aug. 25) Holders of rec. Aug. 10a 
Amer. Smelt. & Reig com. (quar.)....| $2 Aug. 1) Holders of rec. July 13a | Columbian Carbon (quar.)...........- $1 Aug. 1) Holders of rec. July 194 

Preferred (quar.)-........-.-.-...- 1% |Sept. 1) Holders of rec. Aug. 3a | Consolidated Cigar Corp., pref. (quar.).| 1% |Sept. 1] Holders of ree. Aug. 1 
American Sumatra Tob., pref. (quar.)-.| 1% Sept. 1) Holders of rec. Aug. 15a Prior preferred (quar.).............. 1% |Aug. 1} Holders of rec. July 16¢@ 
American Thermos Bottie, com. A (qu.)| *25c./Aug. 1/*Holders of rec. July 20 Consolidated Laundries, pref. (quar.)...| *1% |Aug. 1)|*Holders of rec. July 16 

. Vitrfied -, Dref.(quar.)_.._- $1.75|Aug. 1) Holdersof rec. July 20 Continental Can, com. (quar.)_........ $1.25 |Aug. 15) Holders of rec. Aug. 4a 
Anaconda Copper Mining (quar.)....-.. $1 |Aug. 20) Holders of rec. July 14a | Continental Motors (quar.)........... July 30} Holders of rec. July 15 
Angie Steel Tool (quar.).........-..-- 20c.|Oct. 15} Holders of rec. Oct. 5 | Cosden & Co., Inc., pref. (No. 1).....- (o) |Aug. Holders of rec. July 31a 
Anglo-Persian Oil, Ltd.— Courtauld's, Ltd.— . 

Amer. deposit rects. for 1st pref--- - - (n) |July 31) Holders of rec. July 3 Amer. deposit rects. for ord. shares...| (py) |Aug. 3] Holders of rec. July 5 

Amer. deposit rects. for 2d pref------ (m) |July 31] Holders of rec. July 3 | Crane Co., common (quar.)..........- 37 Kc|Sept. 15| Holders of rec. Sept. 1 
Archer-Daniels-Midiand Co., com. (qu.)} % |Aug. 1) Holders of rec. July 21a Preferred (quar.)......--..-....... 1% |Sept.15] Holders of rec. Sept. 1 

Preferred (quar.) 1% |Aug. 1| Holders of rec. July 21a | Crosley Radio (stock dividend).......- Ob. TWO. SBE tise oi cc addudsewclon 
Arizona Commercial Mining -- 25¢c.|July 31| Holders of rec. July 16 | Crosley Radio Corp. (quar.)..........- 25c./Oct. 1) Holders of rec. Sept. 20a 
Artioom Corp., com. (quar.)-.......-- 75¢.|Oct. 1) Holders of rec. Sept. 21a CE RIES AS EERE. 25c.|Jan1’29| Holders of rec. Dec. 20a 

b cpee vmatny peared Le Ene 75c.|Jan1°29| Holders ot rec. Dec. 214 | Crucible Steel, common (quar.)_....... 1\ |July 31) Holders of rec. July 16a 

(q 1% |Sept. 1) Holders of rec. Aug. 17a | Cuba Company, pref................- 3% |Aug. Holders of rec. July 16a 

Preferred (quar.)......-------....- 1% |Dec. 1| Holders of rec. Nov. 16a eo Press, pref. (quar.)............- 1% |Sept. 15} Holders of rec. Sept. 1a 
Art Metal Works, conv. pf. (qu.) (No. 1)| 45c¢.|/Aug. 1) Holders of rec. July 16 | Curtis Publishing, common (monthly)..| 50c.|Aug. 2] Holders of rec. July 20 
Associated Dry Goods, com. (quar.)-...| 63c.|Aug. 1] Holders of rec. July 14a Common (monthly). -........-....-. 50c.|Sept. 2) Holders of rec. Aug. 20a 

lst preferred (quar.)............__- 1% |Sept. 1] Holders of rec. Aug. lla Comemet 160) So kk nose odcccc ce 50c./Sept. 10} Holders of rec. Aug. 20 

2d preferred (quar.)...,...........- 1% |Sept. 1) Holders of rec. Aug. lla | Cushman Sons, Inc., common (quar.).-| $1 Sept. 1) Holders of rec. Aug. 15a 
Atlantic Coast Fisheries, com. (quar.)..| $1 (Sept. 1| Holders of rec. Aug. 20 $8 preferred (quar.)..........-..--- $2 |Sept. 1| Holders of rec. Aug. 154 
Atlantic Gulf & West 1.8. 8. Lines— 7% preferred (quar.)............... 1% |Sept. 1) Holders of rec. Aug. 15a 

ee WOO Obi biskecneudanccce 75c.|Sept.29| Holders of rec. Sept.10a | Dairy Dale Co., class A (quar.)........ *37 Kc|Aug. 1)*Holders of rec. July 14 

Seep enter e 75c.|Dec. 31) Holders of rec. Dec. lla Class B (q are amabidiiaess *18%cjAug. 1)*Holders of rec. July 14 
Atlantic & Pacific International Corp— ok aa eee 25c.|Aug. 1) Holders of rec. July 16 

lst preferred (quar.) (No. 1).....--- 75¢c.|Aug. 1) Holders of rec. July 16a | Davis Industries, class A (quar.).....-.. *31\%c\Oct. 1)*Holders of rec. Sept. 20 
Atlantic Refining, pref. (quar.)_.....-- 1% |Aug. 1| Holders of rec. July 16a Ge ee CD dh lecccbaduncbéseeds *3144c|Jan1'29|*Holders of rec. Dec. 20 
Atlas Powder, pref. (quar.).........-- 1% |Aug. 1] Holders of rec. July 20a Class B pera pe edad wabliceis wikee *31\%clOct. 1/*Holders of rec. Sept. 20 
Atlas Stores Corp. (No. 1)_.--..-....- GEG. Eh kod caddresctcssteaian Cae SD oa Skdnck ccccucsqeven *3144c|Jan1'29|*Holders of rec. Dec. 20 
Babcock & Wilcox Co. (quar.)........- 1% |Oct. 1) Holders of rec. Sept. 20a | Decker (Alfred) & Cohn, com. (quar.)_-.| *50c |Sept. 15|*Holders of rec. Sept. 5 

paren Se Saesebstsccadscccacteces 1% |Jan1'29) Holders of rec. Dec. 20a Benen CONEY. 6 bia xan ccdimenen 1% |Sept. 1| Holders of rec. Aug. 20e 

SC ade datiasscessiowwosusee 1% |April'29) Hold. of rec. Mar. 20'29a | Denison Mfg., debenture stock (quar.)_-_| $2 Aug. 1] Holders of rec. July 20 
Balaban Hd Katz (monthly) -_.......... *25c. Aug. 1|*Holders of rec. July 20 mies iv es 9 Le PE ee $1.75 Aug. 1} Holders of rec. July 20 

DE aBishacWis cocseccscoucen *25c. Sept. 1|*Holders of rec. Aug. 20 | Diamond Match (quar.).....-......-- 2 |Sept. 15| Holders of rec. Aug. 31a 

Co PEE SS ee *25c. Oct. 1/*Holders of rec. Sept. 20 Dominion Bridge, Ltd. (quar.)......-- 65c.'Aug. 15) Holders of rec. July 31 

ao 2. ) eee eas *1% |Oct. 1)*Holders of rec. Sept. 20 Dunhill International (quar.)........-- $1 Oct. 15) Holders of rec. Oct. 1a 
Bamberger (L.) \ & Co, pref. (quar.)....| 15% |Sept. 1| Holders of rec. Aug. 1la Cals Ja Lcbbbabscecessnbauee $1 Jan15'29| Holders of rec. Dec. 31a 

Beeeen GON 3 s5 ooo222ccnus...-- 1% |Dec. 1) Holders of rec. Nov. 10a Co bab cndutcdnes anddiaawnn $1 Ap15’29) Hold. of rec. Apr. 1 °29a 
Bancroft (Jos.) & SonsCo., pref.(quar.)| 134 |July 31| Holders of rec. July 16 Eastern Bankers Corp., common..--.--. 3 |Aug. 1) Holders of rec. June 30 
Bankers Capital Corp., pref. (quar.)...| $2 Oct. 15| Holders of rec. Oct. 1 Cee CNS oa no cccncwdibbwos 3 Aug. 1] Holders of rec. June 30 

BRON TNE) 6 wien cccncccndicccs $2 |Janl5'29) Holders of rec. Dec. 31 ROOEE CE TSs ics onconcdsscas 1% |Aug. 1] Holders of rec. June 30 
Bankers Financial Trust _--........._- $1 Aug. 1| Holders of rec. June 30 eS CS: Sn ntbianocadibndee 1% |Nov. 1) Holders of rec. Sept. 30 

Brothers & Spindler— Pees (ONE). . ciseonnunivensen 1% |Feb1’29) Holders of rec. Dec. 31 

First and second preferred (quar.)..--| 1% |Aug. 1| Holders of rec. July 21a | Eaton Axle & Spring, com. (quar.)___-_- 50c.;|Aug. 1) Holders of rec. July 14a 
Bastian-Blessing Co., pref. (quar.).---- $1.75\Oct. 1| Holders of rec. Sept. 20a | Electric Storage Battery, com. & pf.(qu.)| $1.25 - 1| Holders of rec. Sept. 8a 
Bates Manufacturing. ee hae wistiin «biel *4 Aug. 1)*Holders of rec. July 20 Electrical Products, common (No. 1)..-|*$1 Aug. 1/*Holders of rec. July 25 
Beacon Oil, preferred (quar.).....-.-. $| 1.87 }|Aug. 15) Holders of rec. Aug. 1 Elgin Nationa) Watch CET.) owdnceaen *|62%c.|Aug. 1/*Holders of rec. July 14 
Belding Corticelli, Ltd., com_._..-.-.-- 3% |Aug. 1) Holders of rec. July 14 Emporium Capwell Corp., com. (quar.).| *50c.|Sept. 24/*Holders of rec. Sept. 1 

ae. a eee 1% |Sept.15| Holders of rec. Aug. 31 Enamel & Htg. Prod., Ltd. (qu.) (No. 1) 50c.|Aug. Holders of rec. July * 
Benson & Hedges, pref. (quar.)-...---- *50c.;|Aug. 1)*Holders of rec. July 20 Equitable Cas. & Surety (qu.) (No. 1)-- 25c.|Aug. 15| Holders of rec. Aug. 
Bessemer Limest. & Cement, el. A. (qu.)} 75¢.|Aug. 1| Holders of rec. July 20 Esmond Mills, com. & pref. (quar.) 1% |Aug. 1) Holders of rec. July 425 
Bigeluw-Hartford Carpet, com. (quar.).| $1.50)Aug. 1] Holders of rec. July 19 Eureka Pipe Line (quar.).....-.-- $1 Aug. 1) Holders of rec. July 16 

2... _ >) See ee 1% |Aug. 1) Holders of rec. July 19 Eureka Vacuum Cleaner (quar.)..---.-- $1 Aug. 1] Holders of rec. July 20a 
Birtman Electric Co., com. (quar.)...-| 50c.|Aug. 1| Holders of rec. July 16 Exchange Buffet Corp. (quar.)....-.--- 37 %c.|July 31) Holders of rec. July 16a 

Preferred (quar.).....-.----.-----. $1 75\|Aug. 1] Holders of rec. July 16 Fair (The), com. (monthly) _-.......-- 20c.|Aug. 1) Holders of rec. July 20a 
Blauner’s, com. (quar.) (No. 1)-.----.- 30c.)Aug. 15) Holders of rec. Aug. 1 Common (monthly)....-......----- 20c.|Sept. 1) Holders of rec. Aug. 21a 

Preferred (quar.) (No. 1)...-.--.--.-- 75c.|Aug. 15| Holders of rec. Aug. 1 Common (monthly).............-.- 20c.jOct. 1) Holders of rec. Sept. 20a 
Blaw-Knox Co., com. (quar.)......--.- 75c.;|Aug. 1) Holders of rec. July 21 PUORTES GET 3 oc nda csdneesicces 1% |Aug. 1) Holders of rec. July 21a 
Bloch Brothers Tobacco, com. (quar.)..| 37%c|Aug. 15} Aug. 10 to Aug. 14 Fajardo Sugar (quar.).......-...-.---. 2% |Aug. 1) Holders of rec. July 19 

aren GORGE). vcéapotontucncess 37 %c|Nov. 15} Nov.10 to Nov. 14 Fanny Farmer Candy Shops, com. (qu.).| 25c. bi BP eavadanbbcbustewee ees 

Preferred (quar.)........-......-.-| 1% |Sept.30] Sept.25 to Sept.29 ES et ae Cr ee SOO AN SG on cvcsbuys snes duscsede 

Preferred (quar.)..................| 1% |Dec. 31} Dec. 26 to Dec. 30 Fashion Park, Inc., com. (quar.)...-..-.- 50c.|Aug. 31) Holders of rec. Aug. 174 
Bloomingdale Bros., pref. (quur.)...... 1% |Aug. 1} Holders of rec. July 20a CUGMNGR (ORE Jain b do be te vetbwect’ Nov. 30) Holders of rec. Nov. 30a 
Blue Ribbon, Ltd., pref. (qu.) (No.1) --| *1% |Aug. 1/*Holders of rec. July 15 Federa) Chemical (quar.)..........-.- *1 Oe. WP sissies Awowetates 
Bohack (H.C.) Co.,new no par com.(qu.)|*62%c|Aug. 1)/*Holders of rec. July 16 Federal Knitting Mills, common (qu.)--|*624%c|Aug. 1)*Holders of rec. July 16 

First preferred (quar.).............. *1% |Aug. 1/*Hclders of rec. July 16 Federated Business Publications, com..| 25c.j/Aug. 1) Holders of rec. July 20 
Bon Ami Co., class A (quar.)..-......- $1 July 30} Holders of rec. July 15a | Financial & Indust. Sec., com. (interim) -|*$1 Aug. 15|*Holders of rec. Aug. 4 
Borden Co., com. (quar.).-...-.-..... $1.50|/Sept. 1} Holders of rec. Aug. 15 Fisk Rubber, 1st pref. (quar.)........- $1.75|Aug. 1} Holders of rec. July 164 
Boss Manufacturing, common (quar.)..| $2.50)Aug. 15| Holders of rec. July 31 First pref. convertible (quar.)_.....- $1.75|Aug. 1) Hclders of rec. July 16a 

Preferred (quar.)......-.--.-.....- $1.75|Aug. 15| Holders of rec. July 31 Second pref. convertible (quar.) - ..--- $1.75|Sept. 1| Holders of rec. Aug. 15a 
Brewers & Distillers of Vancouver, Fitzsimmons & Connell Dredge & Dock, 

Ltd., com. (interim) -.----.........- 5e.|Aug. 1| Holders of rec. July 5 CES Ss So sdsa i ndconbunsewe *50c./Sept. 1|*Holders of rec. Aug. 21 
Bright Star Eiec., pref. A (ouar.) 2 ae 50c.|Aug. 1] Holders of rec. July 10 Formica Insulation (quar.)....-...---- 25c.JOct. 1] Holders of rec. Sept. 15a 
Brill (J. G.) Co., common (quar.)....- *$1.25|Aug. 1/*Holders of rec. July 30 NE Sb aie sb cbs lds abeivdbbanek 10c./Oct. 1] Holders of rec. Sept. 15a 

Preferred (GQUA?.) . . - cccccccesccccee *1% |Aug. 1|*Holders of rec. July 30 CN = 65 oo don ciheccccubebeeen 25c.|Jan1’29| Holders of rec. Dec. 154 
Bristol-Myers Co. Aitty A RR $1 Sept. 29) Holders of rec. Sept. 19 RR ERE re se Ss ES Ae 10c.|Jan1’29| Holders of rec. Dec. 15a 

CN Lbs. ss etubbpagpabedcossa $1 Dec. 31| Holders of rec. Dec. 21 Franklin (H.H.) Mfg., pref. (quar.)....| *13%4 |Aug. 1/*Hclders of rec. July 20 
British Columbia Pulp & Paper, pf. (qu.)| 134 |Aug. 1) Holders of rec. July 16 Freeport Texas Co. (quar.)_.....-.---- $1 Aug. 1] Holders of rec. July 14a 
British Type Investors, cl. A (bi-mthly.)| *35c |Aug. 1|)*Holders of rec. July 16 BE ie actvatvcdpbuensinncdipesie 75c.|Aug. 1| Holders of rec. July 14@ 
Broadway Dept. Stores, pref. (quar.)._..| *$1.75|Aug. 1)*Holders of rec. July 11 General Cable, class A (quar.)........- $1 Sept. 1} Holders of rec. Aug. naa 
Brockway Motor Truck (quar.) _..____- % ug. 1| Holders of rec July 14a PONT (QUE ) a0 ca cw ccc ocsbsoese 1% |Aug. 1} Holders of rec. July 1 
Brooklyn-Latay ette a cl. A (quar.)|37%c.|Aug. 1} Holders of rec. July 20 Genera] Cigar, Inc., com. (quar.)....-.- 1 Aug. 1} Holders of rec. July 16a 
Brown Co., pref. (quar.)............- 1% |Aug. 1| July 15 to July 31 Premerres (GUGl.) oss vocsecentecaea 1% |Sept. 1| Holders of rec. Aug. 224 
Brown Shoe, i, | fee 1% |Aug. 1| Aolders of rec. July 20a | General Motors Corp., ‘y % pret. (quar. )-| 1% |Aug. 1] Holders of rec. July 9a 
Brunswick-Balke-Coll Co., com. (qu.)-.| 75c.|Aug. 15| Holders of rec. Aug. 5a 6% preferred (quar.)............... 1% |Aug. 1) Holders of rec. July 9a 
Buckeye Pipe Line (quar.)_-....-..._- $1 Sept.15, Holders of rec. Aug. 17 6% debenture stock penn) ae 1% |Aug. 1] Holders of rec. July 9a 
Bucyrus-Erie Co., common (quar.)_.___ 25¢.\Oct. 1) Holders of rec. Sept. 8a | General Outdoor Advertising.cl.A.(qu.)} $1 |Aug. 15 Holders of rec. Aug. 646 

PORNNINe TUNER J 6 ak ba vacdbascdococes 1% |Oct. 1) Holders of rec. Sept. 8a Peete COUR Do oc ncn cocndcbaceus *1\% |Aug. 15 *Holders of rec. Aug. 6 

Convertible preference (quar.)_...._. 624%c\Oct. 1! Holders of rec. Sept. 8a | General Stock Yards, com. (quar.)....-. 50c.|Aug. 1! Holders of rec. July 16 
Bunte Bros., com. (quar.).-.....-.--- *50c.|Aug. 1,*Holders of rec. July 25 PIORIING COMES.) a ois o'b wc ctecdoantin $1.50|Aug. 1, Holders of rec. July 16 

pO eS Be ee ee *1% |Aug. 1|*Holders of rec. July 25 Genera! Tire & Rubber, com. (quar.)..-| 75¢.|Aug. 1| Holders of rec. July 20 
Burns Bros., common (quar.)_.......- 2 Aug. 15| Holders of rec. Aug. 1a | Gilchrist Co. (quar.)........--.-..-.- 75c.\July 31| Holders of rec. July 16 
Burroughs Adding Machine— Gillette Safety Razor (quar.).......-.- $1.25\Sept. 1) Holders of rec. Aug. le 

og OO ee eee 25 Aug. 17| Holders of rec. July 31a | Gimbel Bros., Ine., pref. (quar.)....--- 1% |Aug. 1) Holders of rec. July 14a 

No par value stock (quar.)..-.....-- 75c.|Sept.10| Holders of rec. Aug. 24a | Gladding, McBean & Co., monthly.-.-.-.-. 25c.|Aug. 1| July 21 to July 31 
Bush Terminal, common (quar.)------- 50c.|Aug. 1) Holders of rec. June 29a ME cee ccdevenswackbustdasceos 25c.\Sept. 1) Aug.21 to Aug. 31 

Common (payable in common stock).._| 1% |Aug. 1} Holders of rec. June 29a Monthly -- a 25c./Oct. 1] Sept.21 to Sept.30 
Byers (A. M.) Co., pref. (quar.)......- 1% |Aug. 1] Holders of rec. July 14a Monthly - adi 25c.|Nov. 1] Oct. 21 to Oct. 31 
California Packing (quar.)_..........- $1 Sept.15| Holders of rec. Aug. 3la PROG sch cacvunsionedenuhan --| 25¢./Dec. 1) Nov.21 to Nov.30 
Campbell, Wyant & Cannon Fdy.(quar.)| 50c./Sept. 1| Holders of rec. Aug.15 Globe Grain & Milling, com. (quar.)....| *2 Oct. 1)|*Holders of rec. Sept. 20 

Bronze, Ltd., com. (quar.)...| $1 Aug. 1| Holders of rec. July 16 Eight per cent preferred (quar.).....-. *2 Oct. 1|*Holders of rec. Sept. 20 

ous SP Sorees oo. ebaueas s $1.75|Aug. 1| Holders of rec. July 16 Seven per cent preferred (quar.)...... *1% |Oct. 1|*Holders of rec. Sept. 20 

Canadian Converters’, Ltd, com. (quar.)| $1.75|Aug. 15| Holders of rec. July 31 Gold Dust Corp. (quar.)....-.-...--.. 75c.|Aug. 1| Holders of rec. July 174 
Canadian Vickers, Ltd., pref. (quar.)._..| 1% |July 31/ Holders of rec. July 14 Gorham Manufacturing, Ist pref. (qu.)-| 1% |Sept. 1] Holders of rec. Aug. 15 
Canfield Oil, com. (quar.) veh dado oes 2 Sept. 30) Holders of rec. Sept. 20 Gossard (H. W.) Co., com. (monthly) ..|33 1-3c/Sept. 1] Holders of rec. July 20¢ 

NS FS eae ea s Dec. 31] Holders of rec. Dec. 20 Common (monthly) ------..-----.-- 3 1-3c/Sept. 1| Holders of rec. Aug. 21a 

ar aaa 13% |Sept. 30} Holders of rec. Sept. 20 Common (monthly) -.---.---------- 33 1-3c)Oct. 1] Holders of rec. Sept. 

Sg OS) A ea 1% . 31| Holders of rec. Dec. 20 Common (monthly) -.-.-.-.---.-.-- 33 1-3c|Nov. 1| Holders of rec. Oct. 194 
Castle (H. W.) & Co. (quar.)_.-...--_- *75c.|Aug. 1/*Holders of rec. July 20 Common (monthbly)---....-.-.-.---- 33 1-3¢ 1) Holders of rec. Nov. 20¢ 
Central Investors Corp., cl. A (quar.)_..|*37'4c|Oct. 1|*Holders of rec. May la Common (monthly) ---------------- 33 1-3e|Jan1’29| Holders of rec. Dec. 20 

Cee SNE) owes t~asceceves 37 4c|Jan2'29|*Holders of rec. May 1a | Gotham Silk Hosiery, pref. (quar.)----- 1% |Aug. 1| Holders of rec. July 16a 
Centrifugal Pipe Corp. (quar.)..-.-..-- 15c.|Aug. 15| Holders of rec. Aug. 6 | Granby Cons. Min. & Smelt. (quar.)_.--] $1 Aug. 1) Holders of rec. July 13a 
Century Ribbon Mills, pref. (quar.)_...| 134 |Sept. 1| Holders of rec. Aug. 20a | Grand (F. & W.) 5-10-25 cent Stores— 

Cerro de Pasco Copper Corp. (quar.)_._| $1.25|Aug. 1] Holders of rec. July 12¢ Pretesred (GUN) 2 a wn = ccc ccbcsene $)1.62%4/Aug. 1| Holders of rec. July 14a 
Charis Corp., com. (quar.) (No. 1)-..-- *50c.|Aug. 1|*Holders of rec. July 18 Gruen Watch, common (quar.)-....---- 50c.|Sept. 1] Holders of rec. Aug. 20a 
Chariton Mills (quar.)-..............-.- *2 Aug. 1)*Holders of rec. July 16 COMME (QU) oie cicn wonccsdiiaua 50c.;Dec. 1] Holders of rec. Nov. 20a 
Chic., Wilm. & Franklin Coal, pfd. (qu.)} $1.50\|Aug. 1) Holders of rec. July 16a CINE (GEE. Fa dis Scie dswaencneenn 50c.|Mar1’29} Holders of rec.Feb.19’29a 
Chicago Yellow Cab (monthly) ---..-.-- 25c.|Aug. 1) Holders of rec. July 20a ce 8 ee ee ee 1% |Aug. 1) Holders of rec. July 20¢ 

CE ebitacedacduwdcteconncecten 25c.|Sept. 1] Holders of rec. Aug. 20a Proterred (QUa?.) 2.2. ccccccccccee 1% |Nov. 1) Holders of rec. Oct. 20a 
Christie, Brown & Co., Ltd., com._.... 30c.|Aug. 1) Holders of rec. July 16a Pare a 1% |Feb1'29| Hold. of rec. Jan. 19’29¢ 
Chrysler Corp., common (quar.)_....-- *75c.|\Sept. 29| *Holders of rec. Sept. 17 Hall (W. F.) Printing (quar.)..-------- *25c.|July 31)*Holders of rec. July 20 
Chrysler Corp., pref. (quar.)..-..-.-... 2 Sept. 29} Holders of rec. Sept. 17a | Halle Bros., pref. (quar.).-.-.-------- 1% |July 31) July 25 to July 31 

BG Ns ok dee ec wwstnades 2 Jan2’29| Holders of rec. Dec. 17a | Hamilton Watch, pref. (quar.).-------- 1% |Sept. 1} Holders of rec. Aug. 10@ 
Cities Service, common (monthly) -_.-_--_- % |Sept. 1| Hoiders of rec. Aug. 15 Hammermili Paper, com. ‘in pref. stock)|}*j$25 |_....-- *Holders of rec. July 23 

Common (payable in common stock)..| f% |Sept. 1] Holders of rec. Aug. 15 | Hammermill Paper, com. (quar.)------ *25c.|Aug. 15|*Holders of rec. July 31 

Preferred and preferred BB (monthly) - % |Sept. 1) Holders of rec. Aug. 15 Harbison-Walker Refrac., com. (quar.)_| 1% |Sept. 1] Holders of rec. Aug. 21a 

Preferred B (monthly) -.-.---.-----..-. 5c.|Sept. 1| Holders of rec. Aug. 15 Preferred (qQua?r.).....-..--cccsccee 1% |Oct. 20) Holders of rec. Oct. 106 
Cities Service, common (monthly) ------ 4 |Aug. 1| Holders of rec. July 16 + Harris-Seybold-Potter, pref.(quar.)-...| *1% |Aug. 1)|*Holders of rec. July 20 

Common (payable in common stock).| ff j|Aug. 1] Holders of rec. July 16 Hart-Carter Co., conv. pref. (qu.)(No.1)| *50c./Sept. 1|*Holders of rec. Aug. 15 

Preferred and pref. BB (monthly) -.-- 4% |Aug. 1| Holders of rec. July 16 Hart, Schaffner & Marx, Inc. (quar.)...| *2 Aug. 31|*Holders of rec. Aug. 15 

Preferred B (monthly) -------------- 5c.;Aug. 1} Holders of rec. July 16 Hartford Times, Inc., pref. (quar.)...-- *75c |Aug. 15|*Holders of rec. Aug. 
City Ice & Fuel, common (quar.)...... *75¢c.|\Sept. 1|*Holders of rec. Aug. 10 Hazeltine Corp. (quar.)..-...-----.-- *25c.|Aug. 24|*Holders of rec. Aug. 4 

644% preferred (quar.)...-..-..----. *1% |Sept. 1/*Holders of rec. Aug. 10 Hershey Chocolate, prior pref. (quar.)_.| $1.50)Aug. 15) Holders of rec. July 254 
City Investing, common.-.-.-_.-...---.--. 2% ‘Aug. 1! Holders of rec. June 26a Convertible preferred (quar.)_....--. $1 Aug. 15! Holders of rec. July 25¢ 
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When Books Closed Books Closed 
Name of Company. Payable. Days Inclusive. Name of Company. Days Inclusive. 
Miscellaneous (Continued) . Miscellaneous (Continued) . ‘ 
Hibbard, Spencer,Bartiett&Co.(mthly) - Aug. 31} Holders of rec. Aug. 24 New York Air Brake, com. (quar.)----- Holders of rec. July: 10@ 
EE. abhtnntimishdciecnecns at Sept. 28| Holders of rec. Sept.21 | N. Y. & Honduras Rosario Mining---- Holders of rec. July 18 
Higbee Co., lst pref. (quar.)....-.---- 1) July 22 to Aug. 1 Ds sc titd deitdiawaddidasasbcwes Holders of rec. July 18 
Hollander (A.) & Son, Inc., com. (qu.) -- Aug. 15) Holders of rec. Aug. 1a] New York Merchandise, com. (quar.)-- *Holders of rec. July 20 
Hollinger Consol. Gold Mines (monthly) Aug. 11} Holders of rec. July 25 First preferred (quar.)..-....-------- *Holders of rec. July 20 
EE A. a diniddndndscardenee Sept. 30] Holders of rec. Sept. 15a | Nichols Copper. common -..-.--..------- Holders of rec. May 24 
Holly Sugar, pref. (quar.).......------ . 1| Holders of rec. July 16 Noma Elec. Corp. (quar.).---- aomeu Holders of rec. July 14 
Pref. (accr. accum. div.).........-.-- 1; Holders of rec. July 16 North Central Texas Oil (quar.).--- Holders o. rec. Aug. 10 
Hood Rubber, preference (quar.).....- 1|*Holders of rec. July 20 Northwestern Engineering, com. (quar. ) *Holders of rec. July 16 
Seven per cent pref. (quar.)._.------ 1|*Holders of rec. July 20 | Oil Well Supply, pref. (quar.)--------- Holders of rec. July 124 
Horn & Hardart of N. Y., com. (qu.)--- 1| Holders of rec. July 11a | Oppenheim, Collins & Co. (quar.) -- Holders of rec. July 27 
COMMON (6X88). ccccscnssoccssccce 1| Holders of rec. July 11a | Oppenheimer & Co., pref. (quar.)------ Holders of rec. July 25 
Pretetred (GUA) 200 ccacscccccccccs . 1)*Holders of rec. Aug. 11 Otis Elevator, pref. (quar.)......------ Holders of rec. Sept. 294 
Household Products (quar. desnnossenes . 1| Holders of rec. Aug. 15a | Outlet Company, com. (quar.)..-.----- Holders of rec. July 20a 
Houston Oil Co.. vreferred.......----- . 1)}*Holders of rec. July 20 First preferred (quar.).......------- Holders of rec. July 20a 
Hunt Bros. Packing, class A (quar.)-.-. . 1)*Holders of rec. July 16 Second preferred (quar.)......------ Holders of rec. July 20 
Hupp Motor Car, common (quar.).---- . 1| Holders of rec. July 14a | Overseas Securities Co_......--------- Holders of rec. Aug. 1 
Common (payablein common stock) -- Aug. 1| Holders of rec. July 14a SE svtintdddntpudaiponnatbbanesed Holders of rec. Aug. 1 
TENG TMK (GURE.) occsccasncccssece Oct. 15) Oct. 4 to Oct. 15 Pacific American Co., pref. (quar.)----* *Holders of rec. July 16 
Independent Oi! & Gas (quar.)....----- .July 31) Holders of rec. July 16a | Pacific Clay Products ‘quar.)---------- *Holders of rec. July 20 
—— Pipe Line (quar.)....--------- Aug. 15| Holders of rec. July 13 Pacific Coast Biscuit, com. (quar.)---- *Holders of rec. July 15 
c( — eee ee eee Aug. 15| Holders of rec. July 13 PRTG GREE 3 ican sc ndcnteneaes s *Holders of rec. July 15 
Industrial Finance Corp., 7% pref. (qu.) - 1) Holders of rec. July 20 | Packard Motor Car Co. (monthly) ----- Holders of rec. July 14a 
6% preferred (quar.)......--------- - 1] Holders of rec. July 20 PU. Jictccbeddoatbasanuesadewenia “Holders of rec. July 144 
Ingersoll-Rand Co., com. (quar.)..---- P . 1| Holders of rec. Aug. 6a DE tbsivbssdbdcsnnssbaeaedam Holders of rec. Aug. 154 
Internat. Agricul. Corp., prior pref. (qu.) . 1| Holders of rec. Aug. 15a DE cbicacawsnndcincnsadcsdesees Holders of rec. Sept. 15a 
Internat. Business Machines (quar.) - - -- Oct. 10} Holders of rec. Sept. 22a | Sa ee Holders of rec. Oct. 154 
International Cigar Mach’y, com. (qu.)- . 1| Holders of rec. July 20 ae eee ere Holders of rec. Nov. 154 
Int. Combustion Enginnering, com. (qu.) Aug. 31] Holders of rec. Aug. 16a | Paragon Refining, pref. (No. 1)-------- 1|*Holders of rec. Sept. 15 
International Harvester— Park & Tilford (quar.)....-.---.------ Hollders of rec. Sept. 296 
Protetred (GQUaP.) «<2 --nccwccnccccce - 1| Holders of rec. Aug. 4a Stock — CP cs cnbdsicdaunn Holders of rec. Sept. 29a 
Internat. Nickel, pref. (quar.)--.-.---- - 1] Holders of rec. July 12a ON Ee Holders of rec. Dec. 294 
Internat. Paper, common (quar.)...-.--- Aug. 15| Holders of rec. Aug. la Stock aeidend CE) ctnsvosaddcaun Holders of rec. Dec. 294 
Internat Printing Ink, com. (qu.) (No. 1) . 1)*Holders of rec. July 16 eee ee eee Hold. of rec. Mar. 29 ’29a 
EE (OEE Do cn ctnenncoceses 1|*Holders of rec. July 16 Stock dividend 0 ee Hold. of rec.Mar. 29 ’29a 
Internat. Shoe preferred (monthly) - - - - - 1} Holders of rec. July 14a | Penmans, Ltd., com. (quar.)....----- 15|*Holders of rec. Aug. 6 
Preferred (monthiy) ......0<-ces-00- . 1) Holders of rec. Aug. 15a ee SS eee 1|*Holders of rec. July 21 
Preferred (monthly) -..-.-..---------- - 1} Holders of rec. Sept. 15a | Penn Traffic Co.....---------------- 1| Holders of rec. July 14a 
Preferred (monthly) -.....-.-------- . 1| Holders of rec. Oct. 15a | Perfection Stove (monthly).........--- Holders of rec. July 20a 
Preferred (monthly) -.--.------------ . 1\ Holders of rec. Nov. 15a SR ear er Holders of rec. Aug. 206 
Interstate Iron & Steel, com. (quar.) - - - - Oct. 15| Holders of rec. Oct. 5a SE vires ddaw inet niwnkdidmden Holders of rec. Sept. 20a 
TS ee ee J’nl5’29| Holders of rec. Jan.5'29a OS eee ee Holders of rec. Oct. 
Intertype Corp., common (quar.) ------ Aug. 15| Holders of rec. Aug. 14 | Sea Holders of rec. Nov. 20a 
Ne a ee eee Aug. 15| Holders of rec. Aug. la DE cite tidiurtbobanimnnun nib Holders of rec. Dec. 20a 
First preferred (quar.)--.----------- . 1] Holders of rec. Sept. 14 | Philadelphia Insulated Wire-...--....-- Holders of rec. July 16a 
Jaeger Machine, com. (quar.)..-..----- Sept. 1)*Holders of rec. Aug. 17 Phillips-Jones Corp., pref. (quar.).---- Holders of rec. July 20a 


Jewel Tea, com. (quar.)....---------- * 


PEE COME sc cpead one cceadsoes 
Kaufmann Dept. Stores, com. (quar.)-- 
Kayser (Julius) & Co., com. (quar.)-.-.-- 
Kelsey Wheel Co., pref. (quar.)..-.---- 
Keystone Cons. Stone, tr. ctf.(qu.) (No. 1) 
Keystone Watch Case, pref. (quar.)---- 
Kinney (G. R.) Co., pref. (quar.)...--- 
Kirby Lumber, common (quar.) 

COG (GUIE SD ascitic sbecnocssceces 
Knox Hat, A partic. pref. (quar.).---- 
Kress (8S. H.) & Co., com. (quar.)..... 

Special preferred (quar.)....-------- 
Lakey Foundry & Mach., com. (quar.)-- 

SS ee ee ee 
Landay Bros., Inc., class A (quar.).-.- 
Landers, ‘Frary & Clark 3 ara 





Lane | ste hy + me 76... PEGE. (GUEE.) onccccex 
n Monotype Machine (quar.)---- 
oal & Navigation (quar.)....-.- 

Toner Portland Cement, com......-..- 

Lehigh Valley Coal ctfs. of interest. -...-. 

Libby-Owens ae Glase, com. (quar.)-~ 

Preferred (quar.).......----------- 

Lindsay Tighe on eee 

Liquid Carbonic, com. (quar.)...-.---- 

Lit Brothers (quar.)........------.-- 

Loew’s Boston Theatres (quar.)....-.-- 

Loew’s Incorporated $6 4 pref. (qu.).-$ 

Loose-Wiles Biscuit, common (quar.)--~- 

Lord & Taylor, pref. (quar.).......-..-- 


Macy (R. H.) Co., common (quar.)---- 
Marion Steam Shovel (stk. div.)..--.-. s 
Massey-Harris Co.. Ltd.. pref.( quar.) .- 
May Dept. Stores, com. (quar.)......-- 
Maytag Co., pref. (quar.)......-.---- 

First preferred (quar.)..........--- 
McCall Corp., com. (quar.).......---- 
McCrory Stores, pref. (quar.).....---- 
McIntyre Porcupine Mines, (auar.)-.-- 
McLellan Stores, class A & B (No. 2)-..- 


1 
Melville Shoe, com. (quar.)_.......--- * 


Mercantile Stores Co., Inc., com. (qu.)- 

po eee ee 
Metropolitan Industries, pref. (qu.).-.- 
Miami Copper (quar )....-......-...-. 
Minneap.-Honeywell Regulator, com... 





(quar.) 

Mirror (The), pref. (quar.).......-...- 
Mohawk Mining (quar.)...........--- 
Monroe Stores, Inc., pref. (quar.)_.---. 
ee yg Ward & Co., com. (quar.)- 
SE MD Dard cntdoqéuccstaveus 
Morris Plan’ Bank (Cleveland) .....---- 
Morris (Philip) & Co., Ltd., Inc. (qu.)-- 
Motor Products, common (quar.)-_.-.-.-- 
PE AOE idan cidddninctacnane 
Mulford (H. K.) Co., com. (quar.)_.-... 
Mullins Mfg., pref. (quar.) sa all dlhin  ei 
Murphy (G. Cc. ey A ee 
Se ee 
Nash Motors, com. (quar.)_....-.---- 
ee ae ee 
National American Co., Inc. (quar.)-_.-.- 
OO RSS See oe eee 
National Bellas Hess Inc., pref. (quar.)- 
National Biscuit, com. (quar.) valet tne 
IEEE EE EE 
National Carbon, pref. (quar.)_.-.-.--- 
Nat. =. Sony Products, com. (quar.)....- 
Preferred A & B (quar.)-........---- 
National Dept. Ratha lst pref. (quar.) - 
National Lead, pref. B (quar.)-...----- 
National Radiator, pref. (quar.)...-.--- 
Nat. Recording Pump. (quar.)_...-.--- 
National Supply, common (guar.)--.-.-- 
National Tea, 644% pref. (quar.)-.-.---- 
National Tile, common (quar.)----.----- 
Nauheim Pharmacies, Inc., pref. (quar.) 
Pe ee re 
Neisner Bros., Inc., 7% conv. pf. (qu.)- 
Nelson (Herman) Corp., stock div. ---.-- 
New Cornelia Copper (quar.)_.-..-.-.-.-- 
New England Equity Corp. com_-..-.-.-.- 
New Jersey Bond&Mtze.. pref. (qu.)--- 
New Jersey Zinc (quar.)_............- 
New Process Co., pref. (quar.)_-_- 
Newberry (J. J.) Co., pref. (quar.)_ 
Newton Steel, pref. (quar.) 





37 Ke Aug. 15 
1.25¢ 15 
Aug. 15 
Nov. 15 











pt. 
July 31 


1 


Sept. 1 


*Holders of rec. Oct. 2 
*Holders of rec. Sept. 14 
Holders of rec. July 10 
Holders of rec. July 16a 
Holders of(rec. July 20a 
Holders of rec. July 15 
Holders of rec. Juiy 19a 
*Holders of rec. Aug. 17 
Holders of rec. Aug. 51 
Holders of rec. Nov. 30 
*Holders of rec. July 15 


Holders of rec. July 20a 


*Holders of rec. July 20 
Holders of rec. July 20 
Holders of rec. July 20 
Holders of rec. July 13a 
Holders of rec. Sept. 21a 
Holders of rec. Dec. 22a 
Holders of rec. Aug. 5 
Holders of rec. July 14 


Holders of rec. July 14 
*Holders of rec. Aug. 22 
*Holders of rec. Aug. 22 
*Holders of rec. July 28 


Holders of rec. July 20a 
Holders of rec. July 10a 


Holders of rec. July 14 


Holders of rec. July 18a 
*Holders of rec. July 17 
*Holders of rec. July 13 


July 28 to Aug. 10 
Holders of rec. July 28 
Holders of rec. Aug. 15a 


Holders of rec. July 20 
Holders of rec. Aug. 1 
Holders of rec. Sept. 20a 
*Holders of rec. July 21 
Holders of rec. July 31 
Holders of rec. July 31 
*Holders of rec. July 20 
Holders of rec. Aug. 4 
Holders of rec. Aug. 4 
Holders of rec. Nov. 3 
*Holders of rec. July 25 
Holders of rec. July 31 
Holders of rec. July 28 


Holders of rec. July 25 


*Holders of rec. July 14 


Holders of rec. Aug. 22 
Holders of rec. Nov. 21 


Holders of rec. July 20 


Holders of rec. July 20 
Holders of rec. July 14 
Holders of rec. July 17 


Holders of rec. Oct. 17 
*Holders of rec. July 14 


Holders of rec. July 16 
Holders of rec. Julv 16 


Holders of rec. July 15 





|stioléers of ree. Aug. 16 


*Holders of rec. July 15 


Holders of rec. Aug. 21a 
Holders of rec. July 3la 
Holders of rec. July 14a 


Holders of rec. July 28a 


Holders of rec. Aug. la 


Holders of rec. July 20a 
Holders of rec. July 20a 
Holders of rec. July 20a 


Holders of rec. Aug. 1a 


Holders of rec. Aug. 4a 
Holders of rec. Sept. 20a 


Holders of ree. Oct. la 
Hold. of rec. Jan. 2 '29a 
Holders of rec. July 20a 
Holders of rec. July 20a 


Holders of rec. July 164 


Holders of rec. July 20a 
Holders of rec. July 204 
Holders of rec. July 16a 
Holders of rec. Oct. 154 
Holders of rec. Aug. 21a 
Holders of rec. Sept. 28a 
Holders of rec. Aug. 17a 


Holders of rec. Sept. d4a 
*Holders of rec. Sept. d4a 
Holders of rec. July 16a 
Holders of rec. July 20a 
Holders of rec. July 2la 
Holders of rec. Aug. 44 


Holders of rec. July 15a 


Holders of rec. Sept. 18a 
Holders of rec. Aug. 3a 


Holders of rec. July 20a 





Pick (Albert) Barth & Co., +» Partic. pref. 

ee Pe ae PETE EE 
Piggly Wiggly Western States (quar.)--- 
Pittsburgh Screw & Bolt, com. (quar.) -- 
Pittsburgh Steel, pref. (quar.)_..------ 
Postum Co., Inc., no parcom. (quar.)--. 
Prairie Pipe Line (quar.)......-.-.---- 
Procter & Gamble, com, (quar.)...--.-- 
Pridence Co., Inc., pref. (quar.)_-.---- 
Pu OO: IGE D cca dincadscnccacce 
Pe, BE Conca atnccecesnee 
ok Ss ee er 
Pyrene Manufacturing, com. (quar.)--- 
Quaker Oats. pref. (quar.).......-.---- 
Quincy Market Cold Stor. & Warehouse 

SS HE iw cavsancnaniands 
Rapid Electrotype (quar.)........-.--- 

A, ee ee 
Reed (C. A.) Co., class A (quar.).....-- 
Remington Typewriter, lst pf. (quar.)_- 

Second preferred (quar.)...-..-..--- 
Republic Iron & Steel, com. (quar.) ...- 

PEE SE Ne ctdandbancancvnen 
Rice-Stix Dry Goods, com. (quar.)---.-- 


Rich Ice Cream (quar.)........-.---- * 


Extra 
Richfield Oil, Pes GP DP sccnwenacce 
PR SE Din cne macs naisnntinns 
Riverside Cement, <~ A ig (GUEP Dcccce 
Class “‘A”’ partic. pref. .......-....- 
Rogers Paper Mfg., i. ot (GME) iccian 
Cee GI sp cencwasncnsnsennd 


Royal Dutch Co., N. Y.shares_......-- 
Russeli Motor Car, com. (quar.)...---- 

RE SE Dikn ow wocccscdanconse 
St. Joseph Lead (quar.)..-.....-..---- 


St. Lawrence Flour Mills, pref. (quar.)- 
Salt Creek Producers (quar.)........-- 
Savage Arms, pref. (quar.)-__---- 
Savannah Sugar, common (quar.) 
Preferred (quar.)......-.---.. 
Scher-Hirst Co., class A (quar.)..-.---- 
Schulte Retail Stores, com. (quar.)..... 
ee eee 
Common (payable in com. stock) ---.-- 
Common (payable in com. stock) ----- 
Common (payable in com. stock) -.-.--- 
Scott Paper, pref. (quar.).........-.--- 
Seacrest Laundry, com. (quar.).-..---- 
eee 
Sears, Roebuck & Co. (qu.) (pay. in stk.) 
Quarterly ‘payable in a eheneatae 


Sears, Roebuck & Co. (quar.)_..--.---- 
Securities Corp General, com. (quar.) - -- 


First preferred (quar.)-..-.-.-------- * 


Seeman Brothers, Inc., com. (quar.)-_- 
Selby Shoe (quar.) (No. 1)------------ 

PO ee Sy: ea 
Seton Leather, com. (quar.) (No. 1)-_-- 


Sinclair Consol. Oil, pref. (quar.)....--- * 


ELE 
Southern N. E. Ice, prior pref. (quar.) .- 
Southwestern Stores, pref. (quar.).----- 
Spiegel, May, Stern Co., com. 7) )No.1) 

644% preferred (quar.) (No. 1)------ 
Standard Chemical, Ltd__..-..-...---- 


Standard Investing, $54 pref. (quar.)_$ 


Steel Co. of Canada, Ltd., com.(qu.)_- 


Stover Mfg. & Engine, com. (quar.)__* 


Stroock (S.) & Co. (quar.)_...-.--..-- 

NN oS. cebadoneen he netencenad 
Oe eee eee 
Superior Portland Cement cl A (mthly.)- 
Swift International 


Extra 
Telautograph Corp., common (quar.)_- 
Therow Steel, Ist pref. (quar.).......-- 
Thirty-four East 51st St., Inc., pref.._- 
Thompson (John R.) Co. (monthly) - 






Tide Water Oil, pref. (quar.)----_- 
Tobacco Products, class A (quar.)_.._.. 
ee ee 4 COUR. LINED. nw nnccnnccn 
ee eee 
Tung-Sol Lamp Works, com. (quar.).-.- 
OS ae a ae 


SESeE 


> 
BBY 





Holders of rec. July 25 
*Holders of rec. July 20 
*Holders of rec. June 29 
Holders of rec. Aug. 11l¢@ 
Holders of rec. July 16a 
Holders of rec. June 30a 
*Holders of rec. July 25 
Holders of rec. Dec. 31¢a 
Holders of rec. July 31a 
Holders of rec. July 244 
Holders of rec. Aug. 10a 
July 20 to July 31 
Holders of rwc. Aug, 


*Holders of rec. July 19 
*Holders of rec. Sept. 1 
*Holders of rec. July 1 
Holders of rec. July 21 
Holders of rec. Sept. 154 
Holders of rec. Sept. 15¢@ 
*Holders of rec. Aug. 14 
*Holders of rec. Sept. 14 
Holders of rec. July 15 
*Holders of rec. July 15 
*Holders of rec. July 15 
Holders of rec. Juiy 20a 
*Holders of rec. July 5 
*Holders of rec. July 14 
*Holders of rec. July 14 
*Holders of rec. Juiy 16 
*Holders of rec. July 16 
*Holders of rec. July 16 
Holders of rec. July 236 
*Holders of rec. July 19 
*Holders of rec. Julv 19 
Sept. 9 to Sept.20 


Sept. 9 to Sept.20 

- 9 to Dec. 20 
Dec. 9 to Dec. 20 
*Holders of rec. July 20 
Holders of rec. July 164 
*Holders of rec. Aug. 1 


Holders of rec. July 16 
Holders of rec. July 16 
Holders of rec. July 20 
Holders of rec. Aug. 15a 
Holders of rec. Nov. 15a 
Holders of rec. Aug. 15 
Holders of rec. Nov. 15 


Holders ot rec. July 28 
Holders of rec. July 28 
*Holders of rec. Aug. 15 
*Holders of rec. Oct. 15 
*Holders of rec. Jan15 ’29 
Hold. of rec. Apr. 15 ’29 
Holders of rec. July 14 
*Holders of rec. July 20 
*Holders of rec. July 20 
Holders of rec. July 16 
Holders of rec. July 13 
*Holders of rec. July 13 
*Holders of rec. July 16 
*Holders of rec. Aug. 1 
*Holders of ree. Aug. 15 
Holders of rec. July 16 
*Holders of rec. Aug. 15 
*Holders of rec. July 12 
*Holders of rec. July 12 
Holders of rec. July 31 
Holders of rec. July 274 
Holders of rec. July 7 
*Holders of rec. July 7 
Holders of rec. July 18 
*Holders of rec. July 20 
*Holders of rec. Sept. 15 
*Holders of rec. Dec. 10 
Holders of rec. Aug. 10¢ 
Holders of rec. July 23 
Holders of rec. July 146 
July 18 to July 31 
July 18 to July 31 
Holders of rec. July 14 
*Holders of rec. July 25 
July 17 to Aug. 1 
Holders of rec. July 236 
Holders of rec. Aug. 23a 
Holders of rec. July 134 
Holders of rec. July 256 
Holders of rec. July 20 
Holders of rec. July 











20 
*Holders of rec. Julv 20 
*Holders of rec. July 20 
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Per When Books Closed 
Name of Company. Cent. | Payable. Days Inclustes, 
y come Ty e 
nion Oil ET Dasccdenccud *50c.| Aug. 10|*Holders of rec. J 19 
Union Oil of Calif. (quar.)............. 50c.|Aug. lu) Holders of rec. July 194 
Celie cnmeaeanbinamae 62 4c| Aug. 10} Holders of rec. Aug. 1a 
LUCK Ide ditntbssbwadauo 62 %c| Nov. 10} Holders of rec. Nov. 1 
United Biscuit of Am., com. (quar.)....}| *40c.|Sept. 1|/*Holders of rec. Aug. 18 
rr i i amnesia $1.75;Aug. 1) July 19 to July 31 
United Cigar Stores of Am. whe pf.(qu.)| 13% |Aug. 1) Holders of rec. July 12a 
United Electric Coal (quar.)........-.. 75c.|July 30) Holders of rec. July 20 
United Equities, Inc., pach ) (No. 1)--| *$1.25)Aug. 1/*Holders of rec. July 20 
United Paperboard, pref. (quar.)....... $1.5C;Oct. 15) Holders of rec. Oct. la 
EE dt ntinninenneh tint $1.50|Jan6'29| Hold. of rec. Jan. 2 "29a 
2 a a AR $1.50|Ap15'29| Hold. of rec. Apr. 1 '29a 
United Piece Dye Works, 64% pf.(qu.).| 1% " Holders of rec. Sept. 20a 
64% preferred (quar.)_...........- 1% |Jan2’29| Holders of rec. Dec. 20a 
United Verde Extension Mining (quar.)- 50c.|Aug. 1]! Holders of rec. July 6a 
U.8. & British Internat., cum. pf. (qu.) 75c.|Aug. 1) Holders of rec. July 14 
Preferred allotment certifs. (quar.)... 75c.;Aug. 1| Holders of rec. July 14 
U.S. Cast Iron Pipe & Fdy., com. (qu.)_|. 2% |Sept. 15} Holders of rec. Sept. 3a 
CE COG encndadesedsnacand 2% |Dec. 15| Holders of rec. Dec. 1a 
ere ae 1% |Sept.15| Holders of rec. Sept. 1a 
SE SOO cwpidhin atndadedod 1% |Dec. 15| Holders of rec. Dec. 1a 
U.S. & Foreign Secur. Corp., Ist pf.(qu.)| $1.50}Aug. 1] Holders of rec. July 11 
U. 8. Industrial Alcohol, com. (quar.).| $1.25)Aug. 1] Holders of rec. July 16a 
U. 8. Print. & Lith. 2d pref. (quar.)_...| 1% - 1) Sept.21 to Sept. 30 
Second preferred (quar.).........-.- 1% |Jani’29| Dec. 22 to Dec. 31 
Universal Leaf Tobacco, com. (quar. we 75c.|Aug. 1) Holders of rec. July 20 
Universal Pipe & Radiator, pref. (qu.)--| $1.75|Aug. 1] Ho ders of rec. July 16a 
Les wn & one cnememe ae $1.75|Nov. 1) Holders of rec. Oct. 15a 
Utah Apex Mining wit 25c.;Aug. 1) Holders of rec. July 14 
Vanadium Corp. (quar.)....._.- ---| 75¢.)Aug. 15| Holders of rec. Aug. la 
Vapor Car Heating, pref. (quar.)_...___ 1% |Sept. 10) Holders of rec. Sept. la 
Re OO sn i on edbddon 1% |Dec. 10) Holders of rec. Dec. 1a 
Venezuelan Petroleum (quar.).....-..- 5e.|Aug. 15| Holders of rec. July 31 
Vick Chemical (quar.)................ $1 Aug. 1] Holders of rec. July 14a 
Victor Talking Mach., com. (quar.)...-.| $1 Aug. 1| Holders of rec. July 2a 
Prior preference (quar. Diente wenistiel ainhtnendl 1% |Aug. 1) Holders of rec. July 2a 
$6 convertible pref. (quar.)......--- $1.50)Aug. 1) Holders of rec. July 2a 
V. Vivaudou, Inc., pref. (quar.)......-- 1% |Aug. 1) Holders of rec. July 13a 
ayagamack Pulp & Paper (quar.)...-- 75c.|\Sept. 1) Holders of rec. Aug. 15 
Weber & Heilbroner, pref. (quar.)_.---- 1% |Aug. 1| Holders of rec. July 16a 
Western Oil & Refining, eee Sept.15| Holders of rec. Aug. 15 
Westinghouse Air Brake (quar.)_.-_-.--- 50c.|July 31| Holders of rec. June 30 
Westinghouse El. & Mfg., com. (qu.)---| $1 July 31) Holders of rec. June 29a 
Weston (George), Ltd., pref. GR Jase 2 Aug. 1) Holders of rec. July 20 
White Sewing Mach., pyet. (quar.)_..... $1 Aug. 1| Holders of rec. July 20 
Willys-Overland, com. PO Picccadinn& 30c.;Aug. 1] Holders of rec. July 184 
Wire Wheel Corp., pref. (quar.)....---- $1.75) Oct. Holders of rec. Sept. 20a 
PED GD viawsdschcasousews $1.75|Jan1’29| Holders of rec. Dec. 20 
Woolworth (F. W ) Os, (QUE) n2cccnd $1.25|Sept. 1} Holders of rec. Aug. 16 
Worth, Inc., class A com. (quar.)___--- *40c.|Aug. 1/*Holders of rec. July 20 
Wright-Hargreaves Mines (quar.)-..-.-.- *2\c.|Aug. 1\*Holders of rec. July 16 
Wrigiey (Wm.) Jr. Co., com. (mthly.) 25c.;Aug. 1| Holders of rec. July 20a 
Common (monthly). ..........- aes 25c.|/Sept. 1| Holders of rec. Aug. 20 
Common (monthly)..........-.--- 25c.;Oct. 1] Holders of rec. Sept. 20 
Common (monthly) ........-...--- 25¢.|Nov. 1| Holders of rec. Oct. 20 
Common (monthly). .-..-..--------- 25c.|Dee. 1} Holders of rec. Nov. 20 
Yale & Towne Mfg. (quar.).._-.-.---- $1 Oct. 1) Holders of rec. Sept. 74 
Yellow & Checker Cab, com. A (mthly)-_| 6 2-3c/|Aug. 1) July 26 to July 31 
Common class A (monthly) -.-.-.---- 6 2-3c|Sept. 1| Aug. 26 to Aug. 31 
Common class A (monthly) -...-.---- 6 2-3c/Oct. 1) Sept.26 to Sept.30 
Common class A (monthly) --....---- 6 2-3c|Nov. 1} Oct. 26 to Oct. 31 
Common class A (monthly) -.-.-.---- 6 2-3c}Dec. 1} Nov.26 to Nov.30 
Zenith Radio Corp., com. (quar.)_...*'62%c.'4ug. 1'*Holders of rec. July 20a 





* From unofficial sources. + The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. t The 
New York Curb Market Association has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 


@ Transfer books not closed for this dividend. 4d Correction. 


e Payable in stock. 
J Payable in common stock. g Payable in scrip. 


& On account of accumulated 


dividends. jf Payable in preferred stock. 
i Assoc Gas & Electric dividends payable in cash or in class A stock as 
follows: On $6 pref 3 33-100 shares class A stock; on $6 50 pref., 3 61-100 shares 


class A stock 
m $1.50 for each $100 paid in. 
nm Dividend on Ist pref. is £3 4s. per 100 shares and on 2d pref. £3 4s. per 100 
, each less deduction for expenses of depositary 
o At rate of 7% per annum for period from date of issue to Aug. 1. 
P Dividend is one shilling per share free of income tax. 
7 Patino Mines & Enterprises dividend is four shillings per share. 
t Payable either in cash or class A stock at the price of $20 per share. 
tu Shulte Retail Stores declared 2% in stock, payable 4% quarterly. 








Weekly Return of New York City Clearing House.— 
Beginning with Mar. 31, the New York City Clearing House 
Association discontinued giving out all statements previously 
issued and now makes only the barest kind of areport. The 
new return shows nothing but the deposits, along with 
the capital and surplus. We give it below in full: 


STATEMENT OF THE MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDING SATURDAY JULY 21, 1928. 


























* Surplus &| Net Demand Time 
Clearing House *Captial. | Undivtded Deposits Deposits 
Members. Profits. Average. Average. 
$ 3 3 

Bank of N. Y. & Trust Co.--| 6,000,000; 12,875,200) 56,035,000 7,733,000 
Bank of the Manhattan Co_-_-| 12,500,000; 19,228,500|] 142,384,000) 31,090,000 
Bank of America Nat. Assoc._| 25,000,000) 37,009,900} 132,798,000) 51,729,000 
National City Bank _-_-____-.-- 90,000,000) 73,961,000| @827,898,000| 156,487,000 

Chemical National Bank ----- 6,000,000} 20,014,500} 127,923,000 5,865, 
National Bank of Commerce_| 25,000,000) 46,295,200| 299,859,000) 60,358,000 
Chat.Phenix Nat.Bk.&Tr.Co.| 13,500,000} 14,868,400) 157,401,000) 44,144,000 
Hanover National Bank ----- 5,000,000; 26,702,400) 116,105,000 2,952,000 
Corn Exchange Bank _-_----_-_- 11,000,000} 17,762,700; 168,684,000; 29,801,000 
National Park Bank~--._---- 10,000,000; 25,069,500) 122,825,000 9,950,000 
First National Bank -_ --_---- 10,000,000) 87,588,200) 248,155,000 9,547,000 
Amer. Exchange Irving Tr.Co.| 32,000,000} 32,005,700} 351,599,000) 54,438,000 

Continental Bank---__------ 1,000,000; 1,438,900 6,410,000 00, 
Chase National Bank------- 50,000,000) 57,470,200) 556,091,000! 65,789,000 
Fifth Avenue Bank---_------ 500,000; 3,158,700 24,928,000 88,000 
Garfield National Bank - ----- 1,000,000! 1,899,000 15,340,000 499,000 
Seaboard National Bank ----- 9,000,000) 12,351,100} 120,465,000 7,629,000 
State Bank & Trust Co--_--_-- 5,000,000} 6,631,700; 35,519,000) 59,800,000 
Bankers Trust Co_-.--.------ 25,000,000 ,000,000| 327,398,000! 53,108,000 
U. 8. Mortgage & Trust Co__| 5,000,000; 5,951,400) 55,160,000 4,242,000 
Title Guarantee & Trust Co--| 10,000,000) 21,857,400 38,312,000 1,979,000 
Guaranty Trust Co..--...--- 40,000,000) 59,231,700) d497,736,000 79,917,000 
Fidelity Trust Co.-....-- 4,000, 3,648,500 ,028,000 5,093,000 
Lawyers Trust Co_-_..-.- 3,000,000} 3,845,200 18,414,000 3,663,000 
New York Trust Co----- 10,000,000} 24,009,500} 143,286,000} 30,289,000 
Farmers Loan & Trust Co.---| 10,000,000) 22,149,200, €108,591,000 18,226,000 
Equitable Trust Co.-..-.---- 30,000,000, 25,591,000) 331,003,000; 42,259,000 
POO OS = eee 1,400,000} 3,705,600 27,080,000 7,060,000 

Clearing Non-Member. 

Mechanics Tr. Co., Bayonne. 500,000 773,900 3,739,000 5,635,000 
Re EO Sa 451,400,000 742,094,200 5,101,166,000 850,770,000 





Includes deposits in foreign branches: (a) $279,575,000, (b) $14,532,000; (c) $51,- 
020,000, (d) $90,251,000, (e) $2,226,000, (f) $116,377.000. 

*As per official reports: National, June 30 1928; State, June 30 1928; Trust Com- 
panies, June 30 1928. 





(a 
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The New York ‘Times’’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The fol- 
lowing are the figures for the week ending July 20: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS 
FOR THE WEEK ENDED FRIDAY, JULY 20 1928. 


NATIONAL AND STATE BANKS—Average Figures. 






































OtherCash|Res. Dep.,| Dep.Other 
Including|N. Y. and| Banks and Gross 
Loans. Golé. | Bk. Notes.| Elsewhere.|TrustCos.| Depostte. 
Manhattan— a $s s $s $s $s 
Bank of U. 8..... 143,809,500} 9,300/1,854,100/ 18,370,500) 1,292,000) 143,119,700 
Bronx Borough.--| 20,513,000} 6,000} 705,000) 1,513,000} ---.-- 21,159,000 
Bryant Park Bank| 2,118, 71,600} 192,600 190,30 esudss 2,179,000 
Chelsea Exch. Bk_.| 20,953,000 ..--|1,673,000 es eee 20,637,000 
Cosmopolitan....| 9,020,659) 3,076) 261,754] 1,988,990) -..--- 10,324,958 
*Grace National._| 18,259,859) 6,000} 89,029) 1,416,259/1,081,962| 14,912,435 
Harriman National) 33,881,000) 20,000} 791,000) 4,370,000) 931, 38,284,000 
Port Morris_--_-_-- y "900 33,300} 95,000; 210,100) -.--.-- 4,031,100 
a 112,436,000} 23,000/1,865,000|) 6,930,000/3,260,000) 106,145,000 
yn— 
First National...-| 20,228,300] 33,500} 475,900) 2,040,300] 301,300) 18,688,900 
Municipal. ....-- 42,753,900! 22,800/1,400,700) 3,070,000} 31,100) 42,957,800 
Nassau National_.| 23,034,000) 85,000) 270,000) 1,754,000} 248,000) 20,272,000 
PeoplesNational_.| 8,302,000} 4,500; 145,000) 586,900} 73,000) 8,286, 
TradersNational._' 2,952,000 cane 41,800 341,400 17,200' 2,367,400 
*Clearing non-member bank. 
TRUST COMPANIES-—-Average Figures. 
Res. Dep.,\Dep. Other 
N.Y. and\|Banks and Gross 
Loans. Cash Elsewhere.|Trust Cos.| Depostis; 
Manhatian— + $s $s $ 
BERET so wastinsnoun 53,511,50€ 750,300! 9,638,000 40,900} 54,530,200 
Bronx County.......- 22,116,223 723,073] 1,597,466) -....-.. 21,271,410 
Central Union........ 248,412,000) *31,398,000) 4,793,000) 3,072,000|258,442,000 
ea ae 73,701,000] *4,450,200} 2,899,000) 3,631,800) 70,131,100 
Bank of Europe & Trust} 16,196,400 813,965 C7 San webace 15,634,952 
Federation........... 17,700,918 229,537| 1,412,733 233,752) 18,303,745 
a eer 16.661.300 *2,102,000 Dee. seasue 17,779,900 
Manufacturers......- 277,262,000; 2,410,000/37,710,000| 1,602,000) 262,115,000 
United States.......- 80,641,411] 4,400,000! 8,931,593; -.--..- 69,718,903 
Brooklun— 
n,n 64,017,600] 1,415,600/10,298,700) -.....- 67,158,900 
Kings County..--....-. 27,914,103] 1,880,429) 2,492,664) -..... 26,248,951 
Bayonne, N. J.— 
Mechanics.....-..--- 9,716,625 292,185! 852,3191 318,980! 9,755,714 

















*Includes amount with Federal Reserve Bank as follows: Central Union $30,604,- 


000; Empire $2,897,000; Fulton,$1,981, 


000. 








Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















July 17 Changes from July 10 July 3 
1928. Previous Week 1928. 1928. 
$ $ $ $ 

ne ees ~----| 84,150,000} Unchanged 84,150,000} 84,150,000 
Surplus and profits.....-. 108,448,000] Unchanged 108,448,000} 108,389,000 
Loans, dise’ts & invest’ts_|1,120,999,000} —9,032,000/1, 130,031,000) 1,120,776,000 

Individual deposits. ---.-- 670,121,000} —9,666,000) 679,787,000 ,508, 
Due to banks.-_.-..-.--.- 137,935,000] —10,157,000| 148,092,000) 152,193,000 
Time deposits. ....----- 286,764,000} —2,513,000) 289,277,000) 289,474,000 

United States deposits --- 5,164,000} —1,464,000 ,628, +249, 
Exchanges for Clg. House| 23,356,000) —4,076,000; 27,432,000) 28,523,000 

Due from other banks- -- 85,867,000 —928,000 +795, £971, 
Res’ve in legal deposit’ies| 81,443,000) 2,472,000; 83,915,000) 82,356,000 
Cash in bank..........- 8,518,000 + 163,000 8,355,000 9,030,000 
Res’ve excess in F.R.Bk-~ 392,000 —713.000 1,105,000 494,000 





Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending July 21, with comparative figures 
for the two weeks preceding, is given below. 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
“Cash in vaults” 


to be kept with the Federal Reserve Bank. 
is not a part of legal reserve. 


Reserve 


For trust companies not 


members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes “Reserve with 


legal depositaries” and ‘‘Cash in vaults.” 


Beginning with the return for the week ending May 14, the 
Philadelphia Clearing House Association discontinued showing 
the reserves and whether reserves held are above or below require- 




















ments. This will account for the queries at the end of the 
table. 
Week Ended July 21 1928. 
Two Ciphers (00) Julg 14 July 7 
omitted. Members of| Trust 1928. 1928. 
F.R. System|Compantes . Total. 
siaaiieaiensticd 54,790,0|  9,500,0] 64,290,0] 64,290,0] _64,290,0 
oe arm aod profits....| 172,807.0| _18,293,0] 191,100,0] 190,967,0) 190,832,0 
| dise ts & invest.|1,025,631,0| 106,994.0/1,132,625,0)1,145,200,0/1,148,273,0 
Exch. for Clear. House} 36,089,0 884,0 36,793,0 6,938,0| 53,753,0 
Due from banks_-..-- 88,670,0 671.0} 89.341,0| 89,114,0] 100,344.0 
Bank deposits. .....-- 122'914.0| 3,358.0] 126,299,0| 129,015,0] 135,788,0 
Individual deposits...| 607.870.0] 50,534,0] 658,404,0) 666,389,0| 678,437,0 
Time deposits_....-.- 208'250.0| 29.888,0| 238,138,0| 244,853,0| 247,855,0 
Total deposits. _-..-.- 939.061,0| 83.780,0|1,022,841,0]1,040,257,0]1,062,080,0 
Res. with legal depos..| -------- 8,188,0 ,188,0 8,590, 9,160,0 
Kes. with F.R. Bank-| 68,105,0) -------- 68,105,0} 69,688,0]  10,059,0 
Cash in vault*__....- 9'102,0|  2,625,0} 11,727,0} 11,933,0] 11,946,0 
Total Res. & cashbeld.| 77,207,0| 10,813,0] 88,020,0] 90,211,0} 31,185,0 
Reserve required ----- ? ? ? ? 
cash 
Sages] » toe to | oe Ie 











*Cash in vault not counted as reserve for Federai Reserve member * . 
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of the twelve Reserve banks at the close of business on Wednesday. 
as a whole in comparison with the figures for the seven preceding weeks and with those of the co 

The second table shows the resources and liabilities separately for each of the twelve banks. The 
Accounts (third table following) gives details 
Reserve Agents and between the latter and 
latest week appear on page 480. being the first item in our department of “Current Events and Discussions.’ 


Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Thursday afternoon, July 26, and showing the condition 


rding transactions in F 
Federal Reserve banks. 


In the first table we present the results for the system 

nding week last year. 
ederal Reserve Agents’ 
ederal Reserve notes between the Comptroller and 


The Reserve Board’s comment upon the returns for the 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JULY 25 1928. 








RESOURCES. 
Gold with Federa) Reserve agents. .-.-.-- 
Gold redemption fund with U. 8. Treas- 


Gold held exclusively agst. F. R. notes 
Gold settlement fund with F. R. Board_. 
Gold and gold certificates held by banks- 


Total gold reserves..........-.----- 
Reserves other than gold.........----- 


unted: 
Secured by U.S. Govt. obligations... 
Other bills discounted 


Total bills discounted __.........-..-- 
Bills bought in open market.........-- 
U. 8. Government securities: 

Bonds 


Total U. 8S. Government securities - - - 
Other securities (see note).......-..--- 


Total bills and securities (see note)... 
Gold held ab 





F. B. notes in actual circulation .-...-- 





Surplus. ..... i ie lenient 
All other iiabili 


RO EDs sxceadvoboodsnuscsen 
Ratio of gold reserves to deposits and 
F. R. note Habilities combined -_..--- 
Ratio of total reserves to deposits and 
F. R. note liabilities combined - - - . - - - 
Contingent HMability on bills purchased 
for foreign correspondents. -__.....-.- - 


Dtstrtbuiton by Maturtites— 
1-15 days bills bought in open market - 
1-15 days bills discounted _........--- 
1-15 days U. 8. certif. of indebtedness. 
1-15 days municipal warrante.......-- 

16-30 days bills bought in open market - 
16-30 days bills discounted .._.......-- 
16-30 days U. 8. certif. cf indebtedness_ 
16-30 days municipal warrants... -- 
31-60 days bills bought in open market - 
31-60 days bills discounted -_........-.- 
31-60 days U. 8. certif. of indebtedness _ 
31-60 days municipal warrants_......-- 
61-90 duys bills bought in open market - 
61-90 days bilis discounted -..........- 
61-90 days U.S. certif. of indebtednass- 
61-90 days municipal warrants.......-- 
Over 90 days bills bought in open market 
Over 90 days bills discounted__......-- 
Over 90 days certif. of indebtedness - -__ 
Over 90 days municipal warrants 





F. R. notes received from Comptroller __ 
F. R. notes held by F. R. Agent...__._ 


Issued to Federal Reserve Banks 


July 25 1928. 


% 
1,119,717,000 


1,191,123,000 





71,405,000 


July 18 1928. 


July 11 


1928. 





July 3 1928. 


June 27 1928. 


June 20 1928. 


June 13 1928 


June 6 1928. 


July 27 1927. 





3 
1,130,963 ,000 
73,465,000 


z 
1,161,160,000 
67,361,000 


$ 
1,129,584,000 
62,100,000 


$ 
1,128,276,000 
63.482 ,000 


£ 
1,135 ,840,000}1, 





62,534,000 


$ 
118,486,000 
71,181,000 


= 
1,109,015,000 


65,603,000 


$ 
1,652,604,000 
47,396,000 





680,561,000 
732,347 ,000 


1,204,428,000 
661,912,000 
733,252,000 


1,228,521,000 
666,960,000 
699,395,000 


1,191,684,000 
699,796,000 
655 


.010,000 


1,191,758,000 
700,173,000 
691,379,000 


1,198,374,000}1, 


694,771,000 
687,772,000 


741,018,000 
649,721,000 


189.667 .000 


1,174,618,000 
781,767,000 
652,563,000 


1,700,000,000 
567,132,000 
756,356,000 





2,604,031,000 


157,154,000 


2,599,592 ,000 
159,244,000 








2,594 876,000 
152,361,000 


2,546 490,000 
146,100,000 


2,583,310,000 
154,974.000 


2,580,917 ,000 


156,354,000 


2,580,406 000 
153 593,000 


2,608 ,948,000 
152,461,000 


3,023,488 ,000 
157,322,000 





2,761,185,000 


1,025,109,000 


64,517,000 


596 ,385.000 
428,724,000 


2,758,836 ,000 
65,096 ,000 


615,027,000 
396,730,000 


63,11 





2,747,237 000 


713,372,000 
375,896 ,000 


3,000 


2,692,590 ,000 
54,273,000 


777 480,000 
413,530,000 


2,738,284 ,000 
62,335,000 


701,618,000 
330,256,000 


2,737 271,000 


64,107,000 


653,196,000 
337 631,000 


2,733,999 ,000 


684,513,000 
358,345,000 


65,139,000 


2.761 ,409,000 


651,184,000 
330,814,000 


63,042,000 


3,180,810,000 
64,517,000 


220,671,000 
177,459,000 





169,083,000 


55,044,000 
87,206,000 
65,391,000 


1,011,757 ,000 
181,035,000 


56,024,000 
89,505,000 
63,813,000 


69,07 





1,089,268 ,000 
187,642,000 


60,968,000 
87,720,000 


7,000 


1,191,010,000 
209,664,000 


55,701,000 
90,687,000 
73,177,000 


1,031,874.000 
223,432,000 


57,979,000 
87,584,000 
66,374,000 


990,827,000 
223,882,000 


55,928,000 
78,260,000 


1,042.858,000 
240,417,000 


63,572,000 
76 584,000 
83,140,000 


981,998,000 
266,394,000 


63,011,000 
76,352,000 
70,669,000 


398,130,000 
169,385,000 


180,784,000 








207,641,000 
490,000 


209,342,000 
4 0 


, 


217,765,000 
490,000 


219,565,000 
490,000 


211,937,000 
490.000 


222,868,000 
590 


223,296,000) 2 


1,090,000 


10,032,000 
1,090,000 


385,016,000 


1,300,000 





1,402 ,323,000 


573,000 
626,843,000 
60,113,000 
8,628,000 


1,402 624,000 


573,000 
740,451,000 
60,063,000 
8,431,000 





1,495,165,000 


60,056 ,000 
8,563,000 


1,620,729,000 


60,047,000 
8,520,000 


1,467 ,733,000 


60,096,000 


8,063,000 


1,438,167 ,000 


7,902,000 


1,507 661,000 


10,010 000 


1,459,514,000 


60,028,000 
9:157,000] 1 


953,831,000 


48,719,000 
601,252,000 
59,313,000 


4,923,000 








4,924,182,000 
1,606 582,000 
2,299,893,000 


20,331,000 
8,651,000 
17,241,000 


5,036 ,074,000 
1,618,863,000 


2,306,632,000 
13,735,000| ' 12/230 
10,057,000 
18,618,000 


5,062 523,000 
1,640,150,000 
2,365,396 ,000 


9,476,000 
20,339 


,000 
,000 


5,195,121,000 
1,660,132 ,000 


2,402,892 ,000 
21,468,000 

8,852,000 
26,104,000 


4,963,462,000 
1,604,635,000 
2,344,709,000 


11,274,000 
8,703,000 
17,114,000 


5,037 689,000 
1,599 ,372,000 
2,332,162,000 


10,134,000 
20,388,000 


5,125,573,000 
1,605 425,000 
2,392 433,000 


17,019,000 
8,832,000 
17,855,000 


5,029,347 ,000 
1,598,370,000 
2,384,830 ,000 


4,91 


16,337,000} 1 
5,280,000 


9,920,000 


1,661,729,000 
2,282,028 ,000 


8,352,000 
5,142,000 


17.375.000| 24,496,000 








2,346,116,000 


574,543,000 
143,024,000 
233,319,000 

20,598,000 


2,349,042 ,000'2 407,44 
672,160,000 
143,116,000 
233,319,000 

19,574,000 


143,22 


619,630,000 


233,319,000 
18,762,000 


1,000 
1,000 


2,459,316,000 
682,191,000 
141,210,000 
233,319,000 

18,953,000 


2,381,800,000 


582,086,000 


21,304,000 


2,366,162,000 


678,174,000 
140,309,000 
233,319,000 

20,353,000 


2,436,139.000 
691,028,000 
139,719,000) 1 
233,319.000| 2 


19,943,000 


2,423 822,000 


39,631,000 
33,319,000 
19,001,000; 1 


2,330,018,000 
615,204,000) 557,209,000 
129,807,000 
228,775,000 


2,382,000 








4,924,182,000 


305,452,000 





64.3% 
69.9% 


$ 
57,426,000 
844,643,000 
805,000 
36,340,000 
38,675,000 


44,314,000 
71,495,000 


25,410,000 
57,393,000 


5,593,000 
12,903,000 
64,586,000 


5,036 074,000 
65.5% 
69.5% 

305,186,000 


$ 
76,020,000 
828,869,000 
405,000 
29,072,000 
40,928,000 


44,012,000 
68,759,000 


24,602,000 
59,333,000 


7,329,000 
13,868,000 
63,408,000 


5,062 ,523,000 
64.1% 
67.9% 

310,888,000 


$ 
73,920,000 
936,325,000 
3,220,000 
37,839,000 
39,563,000 


43,478,000 
54,585,000 


26,683,000 
43,594,000 


5,722,000 
15,201,000 
65,857 


5,195,121,000 


309,038,000 


61.8% 
65.4% 


4,963,462,000 


64.8% 
68.7% 
305,068,000 


5,037 ,689,000 


65.1% 
69.0% 
297,824,000 





5,125,573,000 


63.8% 
67.6% 


295,525,000) 2 


5,029,347,000 


4,91 
64.85% 
68.7% 


76.582.000} 15 


9,920,000 
75.7% 
79.7% 

1,749,000 





,000 


$ 
94,671,000 
1,044,234.000 
6.942.000 
"37,114,000 
43,862,000 


37,931,000 
52,506,000 


26,099,000 
40,859,000 


7,101,000 
16,297,000 
66,235,000 


$ 
103,443,000 
892,122,000 
736,000 
“47,389,000 
36,139,000 


42,764,000 
48,934,000 


23,651,000 
35,368,000 


3 
98,312,000 
845,383,000 
19,294,000 
100,000 
49,300,000 
39,389,000 


48,376,000 
55,103,000 


5,007,000 
19,036,000 
69,386,000 


903,671,000 


3 
94,246,000 
28,267,000 

100.000 


64,655,000 
35,772,000 


53,566,000 


21,772,000 
29,611,000 


$ 
83,708,000; 7 


23,722,000) 1 
000 


$ 
6,112,000 


297,756,000 


2,697 ,000 


29,753,000 





2,822 ,202,000 
799,770,000 


2,831,152,000 
796,880,000 


2,824,675,000 
783,160,000 


2,819,200,000 
798,775,000 


2,817,335,000 


817,380,000 


2,810,515,000 


811,770,000 


2,796 ,819,000)2,783,792,000 
802,470,000 


2,932,487 ,000 
875,685,000 





2,022 ,432,000 





How Secured— 
By -— and gold certificates. ......._. 
Gold redemption fund..........-- 
Gold fund—Federal Reserve Board--_-_- 
By eligible paper_................-..- 


352,477,000 





675,794,000 
1,160,789,000 





Total. ....------------------------2,280,506,000 2,288,435,00012,383,509,0002, 448,379,000 


91,446,000 





2,034,272,000 


352,476,000 

95,355,000 
683,132,000 
1,157 ,472,000 


2,041,515,000 


2,020,425,000 


1,999,955.000 





1,998,745,000 


1,994,349,000 


1,967 ,482,000 


2,056,802,000 








354,977,000 

99,815,000 
706,368,000 
1,222,349,000 





355,376,000 

96,5 
677,656,000 
1,318,795,000 


52,000 


355,376,000 
88,624,000 
684,276,000 


1,195,831,000 


1,159,342 ,000 


354,626,000 
94,335,000 
686,879,000 


354.606 000 
665,494,000 
1.234,877.000 


386.000 


354,607,000 
9 000 


655,414,000 
1,197,134,000 


391,855,000 
101 ,065,6¢0 
1,159,684,000 
534,279,000 











2,324,107,000 





2,295,182,000 





I2,353,363,000 





2,306,149,000 





2,186,883,000 


NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 


ents. 


foreign In addition, the caption “All other earn assets,” usly term Credit bank ures 
“Other securities,"’ and the caption ‘Total earning assets’’ to Total bills ae Panes nF gy ht. ty - Geucrtp ‘of the t 


hanged to 


The latter term was adopted as a more accurate description of the total of 
discount acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, t was stated, are the pon ne included cae 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JULY 25 1928 

































































Two ciphers (00) ométted: 
Federal Reserve Bank of— Total. Boston. | New York.| Phtla. |Cleveland.| Richmond) Atlanta. | Chicage. | St. Louts.| Minneap.|Kan.Ctty.| Dallas. | San Fran, 
Gee with Poderel Reserv e Agents! 1 119.717,0 104°736,0 17 $52.01 72 270 : , ; H 5 ; H H 4 
b 11,119,717, ,736, 5.452. .270,0|132,321,0| 23,730,0| 74,594,0/214,808,0] 23,875,0] 45,148,0] 42,593,0] 15,698,0]194,4 
Gold red’n fund with U. 8. Treas. "406, :961,0]  18,026,0] 11,042,0| 5,131.0] 3.589,0| 4,416.0] 8.231,0] 5,435.0] 2°845.0] 3,883.0] 1,604.0 2'243°0 
Gold held excl. agst. F. R. notes) 1,191,123,0]109,697,0| 193,478,0] 83,312,0|137,452,0| 27,319,0| 79,010,0|223,039,0| 29,310,0| 47,993,0| 46,476,0| 17,3 
Gold settle’t fund with F.R.Board) 630,561,0} 61,089,0| 194,642,0| 47,359,0] 68,338,0| 12,113,0| 7,206,0|151,399,0] 29,389,0] 18,577.0| 38,361,0 107079 Me se1'0 
Gold and gold certificates....... 732,347,0| 26,565,0] 499,901.0] 26,710.0| 41,526,0] 8,746.0] 8.359,0| 52:711.0] 12,924'0] 5,073.0] 7,235.0) 16,487.0] 26.510.0 
Total gold reserves..........- 2,604,031,0/197,351,0] 888,021,0]157,381,0]247,316,0| 48,178,0} 94,575,0|427,149,0| 71,223,0| 71,643,0] 92,072,0| 50,55 
Reserve other than gold_.._._..-. 157,154.0| 14.795.0| 31,530.0] 8.065.0] 14,141.0| 11.881,0| 18.864.0| 19'283'0] 15°524'0| 2°388.0] 515920 SeBL Ol oeiorb 
Total reserves. ....-. aiiiadeligll 2,761,185,01212,146,0| 919,551,0|165,446,0|261,457,0| 60,059,0]113,439,0|446,432,0| 86,747,0] 74,031,0| 97,664,0| 56,137 
Non-reserve cash pi uth anindiian 64,517,0| 6,508.0] 20,433,0} 1,831,0} 4,118.0] 4,054,0| 5,282.0] 8,938.0] 3.97110] 1,097.0] 2,254.0 3°499'0 703 bas’ 
Sec. by U. 8. Govt. obligations} 596,385,0| 25,772,0| 202,140,0| 67,307,0] 58,811,0] 25,265,0! 12,532,0/115,755,0| 22,265,0| 7,324.0] 9,422.0] 14,115 
Other bills discounted........| 428:724'0| 40:613.0| 108,204.0} 20,063,0| 37.935,0| 33.370,0| 56.373.0] 38,.636.0| 31.686.0| 5.889.0| 15.578.0 3'496°0 rete 
Total bills discounted____..._- 1,025,109,0| 66,385,0| 310,344,0} 87,370,0| 96,746,0| 58,635,0| 68,905,0|154,391,0| 53,951,0| 13,213,0| 25,000,0| 22,611,0 
,025,109,0] 66,385, ,344,0] 87,370,0| 96,746,0| 58,635,0| 68,905, ,391,0| 53,951,0] 13,213,0] 25,000,0} 22, 67,558,0 
Bills bought in open market____- 169,083,0| 19,240,0} 28,812,0] 17,079,0| 18,795,0| 7,050 s 141. 
ens. Government n market - ,050,0| 13,005,0| 12,807,0, | 143,0] 12:793,0| 9,039.0] 10,179.0] 20,141.0 
a 2 “m5 oe A 55,044,0|  704,0| 1,384,0)  585,0| 504.0} 1,153,0| 144.0] 19,927,0] 7,125.0] 4,519.0) 11,139,0| 7,8 
(RAs anal 87.206,0| 2,486,0|  14,061,0| 9.723.0] 27,843,0|  ‘°862,0| 3,289.0] 5,189.0) ______ 4:312 0} 3.091.0 sone’ 12 ane 
Certificates of indebtedness. ___- 65,391,0| 4,427.0] 15,213,0) 11,340,0] 5,550,0] 1,529,0| 1,898.0] 10,052,0} _.___- 2,214.0} 4,327.0} 3,914.0] 4,927.0 
Total U. 8. Gov't securities--___ 207,641,0! 7,617,0' 30,658,0! 21,648,0: 33,897,0' 3,544.0! 5,331,0! 35,168,0! 7,125,0' 11,045,0! 18,557,0' 15,669,0! 17,382,0 
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a 
RESOURCES (Conciuded)— 
Two Ciphers doy omitted. Total. Boston. | New York.| Phila. |Cleveland. Richmona| Atlanta. | Chicago. | St. Louts.| Minneap.|Kan.Ctty.| Dallas. |San Frans 
$ 8 s $ s 3 s ~ $ s $ $ 3 
Other securities . TOA Mnupunl -.qrachenel + eynsinl: paedeasl «scasee] sve) at. daside BOG Kaci: + wncesel; eaeada 
Total bills and securities....../1,402,323,0| 93,242,0| 369,814,0/126,097,0]/149,438,0| 69,229,0] 87,241,0 202,366,0|) 61,219,0| 37,541,0) 52,596,0| 48,459,0/105,081,0 
Due from foreign banks....... oa 573,0 37,0 218,0 47,0 52 25,0 21,0 69,0 21,0 13,0 18,0 17,0 35,0 
Uncollected items. .............| 626,843,0) 62,341,0| 167,632,0|) 50,344,0| 58,984,0]) 45,402,0] 21,767,0| 79,587,0| 27,251,0 13,337 0} 41.035,0] 22,935,0] 36,228,0 
Bank premises... ee A one 60,113,0| 3,824.0 16,568,0} 1,752,0) 6,806,0) 3,481,0} 2,833,0] 8,720,0 ,902.0} 2,202,0) 4,308,0} 1,883,0] 3,834,0 
All other resources. .... eascoece 8,628,0 75,0 1,375,0 221,0} 1,258,0 388,0} 1,294,0 994,0 556,0 974,0 406,0 510,0 577,0 
homes cry tear a 4,924,182,0/378,173,0| 1.495,591,0/345,738,0/482,113,0/182,638,0|231,877,0|747,106,0| 183,667,0/129,195,0|198,281,0|132,440,0|417,363,0 
>. = in actual circulation. 1,606 ,582,0)139,299,0| 336,272,0)126,349,0/191,889,0) 51,140,0)129,096,0|271,734,0| 56,786,0) 54,723,0| 55,933,0] 29,498,0/163,863,0 
Member bank—reserve ace’t._|2,299,893,0|148,081,0] 889,235,0|132,693,0|188,535,0] 65,983,0] 64,389,0 345,495,0) 80,583,0) 50,339,0) 90,888,0}) 64,191,0}179,481,0 
ee 20,331,0 625,0 1,681,0| 1,321,0} 1,584,0) 2,901,0} 2,086,0; 1,107,0) 1,041,0} 1,031,0] 1,385,0} 1,901,0| 3,668,0 
8,651,0 728,0 1,678,0 923,0} 1,010,0 495,0 408,0} 1,350,0 418,0 262,0 350,0 340,0 689,0 
17,241,0 77,0 8,915,0 122,0; 1,162,0 255.0 90,0} 1,047,0 329,0 207,0 389,0 28,0} 4,620,0 
2,346,116,0)149,511,0} 901,509,0)135,059,0/192,291,0) 69,634,0} 66,973,0 348,999,0) 82,371,0| 51,839,0| 93,012,0| 66,460,0)/188,458,0 
574,543,0) 60,253,0| 141,175,0) 47,231,0| 57,458,0) 42,323,0| 19,548,0] 71,896,0|) 27,587,0} 11,568,0] 35,413,0| 23,174,0] 36,917,0 
143,024,0| 9,895.0 47,564,0| 14,178,0} 14,271,0| 6,083,0) 5,145,0) 18,211,0} 5,381,0} 3,021,0} 4,202,0) 4,318,0] 10,755,0 
233,319,0| 17,893,0 63,007,0| 21,662,0) 24,021,0| 12,324,0| 9,996.0) 32,778,0) 10,397,0| 7,039,0| 9,046.0} 8,527,0] 16,629,0 
20,598,0} 1,322,0 6,064,0} 1,259,0) 2,183,0} 1,134,0) 1,119,0} 3,488,0) 1,145,0) 1,005,0 675,0 463,0 741,0 
baie ~~ ae onent 4,924,182,0,378,173,0)1,495,591,0/345,738,0/482,113,0) 182,638,0,231,877,0)747,106,0| 183,667 ,0/ 129, 195,0;198,281,0] 132,440,0|417,363,0 
a. 
Reserve ratio (per cent) ........_ 69.9 73.4 74.3 63.3 68.1 49.7 57.9 71.9 62.3 69.5 65.6 58.5 76.1 
Contingent liability on bills pur- ; 
crased for foreign correspond’ts} 305,452,0) 22,889,0 86,329,0; 28,993,0) 31,739,0) 15,564,0) 12,818,0) 42,421,0) 13,123,0; 8,240,0| 10,987,0} 10,681,0} 21,668,0 
¥. R. notes on hand (notes rec'd 
from F. R. Agent less notes in 
CROs 4s cos nnentnndinn 415,850,0) 28,574,01 127,416,0' 32,721,0) 31,394,0) 15,374,0! 27,047,0' 45,639,0! 12,773,0' 7,092,0! 7,847,0' 6,100,0! 73,873,0 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS JULY 25 1928. 
tafe 
Federal Reserve Agent ai— Total. Boston. | New York.| Phtla. |Cleveland.| Richmond) Atlanta. | Chicago. |St. Louts.| Minneap.|Kan.Ctty.| Dallas. |San Frans 
Two ctphers (00) omttted. $ $ $ s $ $ $ $ $s s eS $ b 3 
F.R. notes rec'd from Cumptroller|2,822,202,0 228,823,0) 738,128,0'184,470,0,/255,313,0) 90,843,0:223,613,0'444,473,0| 87,079,0| 80,734,0| 98,990,0] 56,000,0/333,736,0 
¥. RB. notes held by F. R. Agent_. 799,770,0) 60,950,0| 274,440,0 25,400,0) 32,030,0| 24,329,0 67,470,0,127,100,0| 17,520,0) 18,919,0| 35,210,0} 20,402,0) 96,000,0 
F.. R. notes issued to F. R. Bank. 2,022,432,0|167,873,0 463,688,0| 159,070,0|223,283,0 66,514,0/156,143,0|317,373,0) 69,559,0| 61,815,0} 63,780,0) 35,598,0/237,736,0 
Collateral held as security for 
F. R. notes issued to F. R. Bk. 
Gold and gold certificates....| 352,477,0) 35,300,0} 153,161,0) ------ 50,000,0| 20,396,0; 21,750,0) -..... 7,900,0} 14,167,0) ------ 9,803,0} 40,000,0 
Gold redemption fund_....... 91,446,0| 11,436,0 17.291,0| 12,493,0) 12,321,0| 3,334,0| 4,744,0} 1,808,0} 2,975,0| 2,981,0| 3,733,0| 1,895,0] 16,435,0 
Gold fund—F. R. Board......| 675,794,0! 58,000.60 5,000,0| 59,777,0' 70,000,0) ------ 48,100,0 213,000,0| 13,000,0} 28,000,0} 38,860,0| 4,000,0/138,057,0 
Eligible paper... ...........- 1,160,789,0, 85,606,0) 327,501,0) 90,474,0 114,593,0) 59,953,0) 81,764,0 167,057,0) 54,076,0) 25,982,0) 33,908,0) 32,773,0) 87,102,0 
Total collateral .............- 2,280,506,0 190,342,0! 502,953,0'162,744,0 246,914,0' 83,683,0 156,358,0 381,865,0 77,951,0i| 71,130,0| 76,501,0| 48,471,0'281,594,0 




















Weekly Return for 


Following is the weekly statement issued by the Federal Reserve Board, 


the Member Banks of the Federal Reserve System. 


the principal items of the resources 


givi 
and liabilities of the 637 member banks from which weekly returns are obtained. These figures are always a week behind 


those for the Reserve banks themselves. 


Definitions of the different items in the statement were given in the statement 


of Dec. 12 1917, published in the “Chronicle” of Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures 
Jor the latest week appears in our department of ‘‘Current Events and Discussions,” on page 481, immediately following which 
we also give the figures of New York and Chicago reporting member banks for a week later. 
PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS JULY 17 1928 (In thousands of dollars). 






















































































Federal Reserve Dtstrict— Total. | Boston, |New Yort| Phila. |Clevelana. Rtchmond| Atlanta. | Chicago. | St. Louts.|Mtnneap.|Kan.Ctty.| Dallas. |San Fran, 

$ $ A Neo le Mgt $ $ $ $ $ $ $ $ 
Loans and investments—total _ ___- 22,316,293) 1,538,585 /8,475,605 1,247,814 2,214,648} 676,076} 639,233|3,292,152} 726,877) 376,127] 684,088] 460,119/1,984,969 
Loans and discounts—total _._... 15,749,676 1,085,948 6,046,623 848,592, 1,472,504) 516,585 506,069 /2,397,781 511,978} 243,601) 445,644] 339,580\1,334,771 
Secured by U.S. Gov’t obliga’ns 129,139) 9,712! 50,579 8,726 13,330 3,598 4,315] 20,478 4,723 2,356 3,114 3,758 4,450 
Secured by stocks and bonds .___| 6,632,886! 412,635 2,832,843) 466,378) 673,052} 183,832] 133,748 1,049,452] 218,662 80,537] 132,591 88,237| 360,919 
All other loans and aiscounts..._| 8,987,651; 663,601 \3,163,201| 373,488} 786,122 329,155} 368,006 1,327,851] 288,593; 160,708] 309,939) 247,585) 969,402 
Investments—total.............-| 6,566,617 452,637 2,428,982! 399,222} 742,144) 159,491) 133,164) 894,371} 214899] 132,526) 238,444) 120,539) 650,198 
U. 8. Government securities_...| 2,984,930} 165,400 1,192.295) 112,080, 316,767 71,059 61,255| 372,761 75,617 70,111) 110,425 81,665| 355,495 
Other bonds, stocks and securities} 3,581,687) 287,237\1,236,687; 287,142) 425,377 88,432 71,909} 521,610} 139,282 62,415} 128,019 38,874| 294,703 
Reserve with F. R. Bank._-.--.-- 1,693,803 99,121} 777,024 80,857| 126,891 41,324 38,924) 255,333 44,003 23,888 54,454 34,325} 117,659 
| ee 245,173 18,008 66,329 13,910 28,786 11,854 10,390 40,419 7,179 5,917 11,303 8,632 22,446 
Net demand deposits_...........- 13,189,802} 922,449 5,757,381) 732,290)1,039,442| 357,718} 315,538 1,841,326) 375,47€) 223,391) 502,667) 292,314) 829,810 
fr at 6,911,090} 494,404 1,683,383] 304,603, 975,243} 246,344) 244,039,1,262,550| 242,664} 128,803] 178,210) 133,520)1,017,327 
Government deposits........-...-. 93,410 4,317 28,420 4,270 5,859 1,075 6,243 5,805 3,546 1,087 1,722 7,535 23,531 
Se SR OUND. a acccctcmnsovee 1,106,173! 53,513} 130,917 56,255 93,725] 46,256) 66,375) 235,911 44,721 48,919} 124,520) 53,758] 151,303 
| RELAPSE SE 3,085,714; 143,029/1,160,593| 170,537; 214,489} 95,651 95,520} 481,309; 118,903) 86,157) 228,192) 88,881) 202,453 
Borrowings frem F. R. Bank—total 787,412 38,118| 259,564 62,384 76,576] 28,536) 53,891] 130,140} 43,547 6,831 21,732 12,232} 53,861 
Secured by U.S. Gov’t obliga’ns - 504,439 9,515| 178,886 48,943 44,246 11,125 15,552} 106,839 16,146 3,995 11,427 11,163} 46,602 
pS Re Solna 282,973 28,603! 80,678 13,441 32,330 17,411 38,339] 23,301 27,401 2,836 10,305 1,069 7,259 
Number of reporting banks____ - 637 36 78 49 70 64 31 92 29 24 _ 64 45 55 

















Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business July 25 1928, in 
comparison with the previous week and the corresponding date last year: 





July 251928. July 18 1928. July 27 1927. 
Resources— x 3 
Gold with Federal Reserve Agent... ._- 











July 25 1928. July 18 1928. July 27 1927 
Resources (Concludea)— $ $ $ 
TT aaa 


ee a ee. ee ee 


Due from foreign banks (See Note)....- 218,000 217,000 13,628,000 
WSGININOIS... © 5 cnaracccwacasssas 167,632,000 202,916,000 152,222,000 
Bank premises ........-cccce Pet ae 16,568,000 16,564,000 16,276,000 
BR OE. 6 ends ccudcdndssnbe 1,375,000 1,181,000 4,679,000 





1,495,591,000 1,525,452,000 1,534,438,000 








TAabiltites— 


Fed’l Reserve notes in actual circulation 336,272,000 340,243,000 376,676,000 





Depositse—Member bank, reserve acct— 


889,235,000 894,417,000 902,581,000 











175,452,000 175,563,000 411,454,000 
Gold redemp. fund with U.S. Treasury- 18,026,000 19,652,000 7,175,000 
Gold held exclusively agst. F. R. notes 193,478,000 195,215,000 418,629,000 
Gold settlement fund with F.R. Board. 194,642,000 195,757,000 202,316,000 
Gold and gold certificates held by bank. 499,901,000 500,098,000 490,088,000 
Petal getG reser Ves... 2 ccwccwtoncscne 888,021,000 891,070,000 1,111,033,000 
es Other than gold ............. 31,530,000 30,549,000 32,854,000 
TO Gis a esticniswnoquacnins 919,551,000 921,619,000 1,143,887,000 
ib in on into cmidiinmnn maine 20,433,000 20,302,000 14,751,000 
Bills discounted — 
Secured by U. 8. Govt. obligations... 202,140,000 205,811,000 67,129,000 
Uther bills discounted... ..........-. 108,204,000 98,512,000 25,305,000 
Total bills discounted_............. 310,344,000 304,323,000 92,534,000 
Bills bought in open market_......_.-_- 28,812,000 36,063,000 30,337,000 
U. 8. Government securities— 
dha nibannbanndimnine 1,384,000 1,384,000 24,441,000 
, 0 RE 14,061,000 15,670,000 15,973,000 
Certificates of indebtedness--.-._.... 15,213,000 15,213,000 25,710,000 
Total U.S. Government securities _-. 30,658,000 32,267,000 66,124,000 
Total bills and securities (See Note)... 369,814,000 372.653,000 188,995,000 











Government.......--.. 1,681,000 3,170.000 2,003,000 
Foreign bank (See Note) a 1,677,000 3,084,000 1,251,000 
tr SOR. ois adbasanncccbaoke 8,916,000 8,814,000 17,668,000 
NG CS i paca he magina 901,509,000 909,485,000 923,503,000 
Deferred availability items 141,175,000 169,458,000 131,164,000 
CITES cs cncdkuceckeoeduenad 47,564,000 47,564,000 38,946,000 
a inc nmiiiiaeemmade 63,007,000 63,007,000 61,614,000 
All etter MADINGes...« cccecccniwectvcee 6,064,000 5,695,000 2,535,000 





Total abilities. . .......--..<<---<- 1,495,591,000 1,535,452 ,000 1,534,438 ,000 


Ratio of total reserves to deposit and 








Fed’! Res’ve note liabilities combined - 74.3% 73.7% 88.0% 
Contingent liability on bills purchased 
for foreign correspondence_.....-.-- 86,329,000 83,196,000 41,770,000 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amcunts due 


to foreign correspondents. 


“Other securities,’’ and the caption, ‘“Total earning assets’’ to ‘‘Total bills and securities.”’ 


In additien, the caption, “All other earing assets,’’ previously made up of Federal 


intermediate Credit Bank debentures, was changed to 
The latter term was adopted as a more accurate description of the total of 


the discounts, acceptances and securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included 


therein. 
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Wall Street, Friday Night, July 27 1928. 


Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 505. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 
















































STOC Sales | Range for Week. Range Since Jan. 1. 
Week Ended Maly. 27. | fe i. a ae 
Low est. | Highest. Lowest. Highest. 
Par.| Shares % per share. | $ per share. \$ per share.\$ per share. 
Railroads— } 
Boston & Maine- .--- 300 76 July 23) 77% July 24) 58 Feb) 83 May 
Buff Roch & ec --08 40 65 July 24.65 July 24) 60 Febl 86 Apr 
| 100) 50100 July 25100 July 25) 94 Maril05% May 
Buff & Susquehanna.100} 100 32% July 27) 32% July 274 32 July| 43 Jan 
Havana Elec Ry------ | 100 10% July 25' 10% July 25) 10 Mar) 17% June 
Hocking Valley ----- 100) 30340 July 26350 July 274340 July|440 May 
Ill Cent RR sec ctf..100| 10 75 July 27/75 July 27) 75 July| 82% June 
Iowa Central. _----- 100) 10 3 July 24) 3 July 24) 2 Marl 5% Mar 
Minneap & St Louis.100; 300 2% July 21| 2% July 21} 1% May| 6% May 
Morris & Essex.----. 50) 30 83 July 25) 83% July 23) 83 July| 89 June 
| 
New Orl Tex & Mex_100, 80 138% July 24140 July 24/125 Apri1484 May 
N Y Central rights. ---- \42,4 15 5 % July 21; 6% July 26} 5% July) 6% June 
N Y Lack & Western _ 100) 30110 July 23:110% July 23/109 Febj1124% June 
Pitts Ft W & Ch pref_100) 50156% July 23:160 July 25)156% July|167 Apr 
So Ry M & O ctis_-_-100) 40 128% July 24130% July 27/100 Janii59% Jan 
Vicks Shr & Pac pret- 100) 20101 July 21101 July 21/101 July|108%4 Mar 
i | 
| 
Indus. & Miscell. | | 
Abitibi Pow & Pap pf 100, 2,200 93% July 27 100% July 21) 934% July|102% Apr 
Am Pow & Light pref-_* 1,140102 July 26102% July 26/102 July|1074% May 
Am Radiator pref_..100, 290)146 July 23,150 July 25/142 Janji52 Apr 
Am Telep & Teleg rights_.11200(| 11% July 21; 12% July 25) 11% July) 14% June 
Am Wholesale pref -- 100) 130}108 July 27/110 July 21)104 Apri110% July 
Arnold Constable rights _\45 ,50( \Y% July 21) 1% July 25 yJuly| 1% July 
BE BEDS a onscucon *| 400] 30% July 27) 30% July 21) 30 June| 32% June 
Preferred ........ 100 100}100 July 26100 July 26/100 July101% June 
Brockway Motor Trk--_*| 4,500] 4844 July 21) 52% July 27) 45% June] 57% May 
PO eee 100} 100j111 July 26,111 July 26/110 Junej117% May 
Canada Dry G A rights_|16,100} 1 July 25) 1% July 27) 1 July} 1% July 
Chickasha Cotton Oil_10) 5,300} 47 July 24; 52% July 21) 45% June 56% July 
Cons Cigar pref (7) ..100 Bick io. os ecabi ania ailiem aisha eo iid 98 Jani108% June 
Cons Film Ind pref__-_.*| 2,400} 24 July 21) 24% July 24) 23 July| 25% July 
——— Corp class A20 4,400] 24% July 25) 25% July 21) 21% Mar| 36 Apr 
Sl. epee *| 7,400] 12% July 27| 13% July 23] 10% Mar 19% Apr 
iGuaaieas Sons pref 8% * 10}113% July 24:113% July 245112 Juneli6% Mar 
Cutler-Hammer Mfg.10| 400) 52% July 25) 52% July 24) 52 June 60 Apr 
Dodge Bros A ctfs_-_--- *113,200] 13% July 24, 15 July 27) 12% June 15 July 
Preferred ctis-.-.---.- *'23,500) 69% July 25| 77 July 27) 64 June 77 July 
I ie bin ce ct pn a *| 4,000) 92% July 24 + ie July 274% 80 Mar; 99% May 
Eitingon ee * 700| 34 % July 26) 3 July 26) 34% July) 40% June 
Preferred ....-.-.-- 200)102 July 23 102 July 23/102 July 114% June 
El Pr & Lt ctfs full paid - 10)124 July 26124 July 26:120% Jani24 July 
Elk Horn Coal pref- - _ 50) 180} 13% July 27; 15 July 21, 13% May 19 Feb 
Franklin Simon pref.100 10)113 July 26/113 July 26,111 Jan113 Feb 
General Gas & El cl B..* 100| 721% July 26) 72% July 26) 37 Jan| 75 July 
Gen Ice Cream-.--_---- 0,100) 74% July 24) 81% July 27) 74% July; 81% July 
Graham Paige Mot ctfs : 100) 30% July 25| 30% July 25) 2644 June) 36% June 
Grand Stores.-.----- 100) 1,500) 7224 July 26) 74% July 25) 654% June 75% July 
Grand Union.-.--.----- *| 300) 27% July 23) 28% July 27|| 26% July) 30% June 
ae *| 900) 47% July 27; 48 July 23) 47 July; 50 June 
Gulf States St Ist pf_100 10|108 4 July 27/1084 July 277104 Jan 110 Apr 
Hackensack Water pf.25 10} 30% July 24) 30% July 24] 25% Jan) 38% June 
Preferred A.......- 25 20| 27% July 21; 27% July 21} 25% Jan| 29 June 
Internat Nickel pref. 100 100116 July 24116 July 24711044 Jan116 June 
Int Paper ctfs......--. 800) 70 July 23) 72% July 23 ta July| 72% July 
Preferred wt hg Fe 500101 July 27103 July 21/10 July 103 July 
Johns-Manville pref_100 100119 July 27|119 July 27) 19 July 122 Apr 
Keith-Albee-Orpheum _*/10,300| 1744 July 21) 21% July 24) 154% May 25 [June 
Preferred... __._.. 900! 80%4 July 27) 81% July 25} 7514 May 99 © May 
Kelvinator Corp-.----- */11290 7% July 24) 13% July 21) 7% July|' 22% Apr 
Kolster Radio--.....--- 28,200) 515% July 27| 58% July 26) 51% July 58% July 
| 
Lehigh Portl Cement_50| 400) 474 July 26; 48 July 21] 47% July 54 Mar 
Preferred. -.......- 1 200110 July 23110 July 23/1083 May110% May 
Loew’s preferred _-_-.---- 1,100101 July 21101% July 25] 99% Mar110% May 
McKeesport Tin Plate_* <l10'800 66% July 23| 6834 July 25} 624% June 72% Apr 
Mackay Co ctfs__-_-_- 100, 100118 July 21,118 July 21,118 June122% May 
Maytag preferred__._-_ 1,000 42% July 26) 43% July 27| 42% July 52 May 
Prior preferred ----.-- * 400 91 July 23) 91% July 21} 91 July 101 May 
3 are *16,600 26 July 21| 31% July 25) 25% July} 31% July 
Motor Products------- *22,800118 July 21:129% July 25) 94 Julyj129% July 
National Supply pf-_-100 — July 24/115% July 21/115 Aprj119 Jan 
Pacific Lighting - ----_- 400 82% July 25) 83% July 21) 80 [EJune| 85% June 
Pac Tel & Tel pref-_-- io0 100120 July 26120 July 26/115 Janjl25% May 
Penna Coal & Coke__.50; 200 9% July 24| 9% July 27] 9% June 14% Jan 
Postal Tel & Cable pf.100} 1,000 10144 July 25101% July 23,101% July|103 July 
Reis (R) & Co Ist pf.100} 100 72 July 21) 72 July 21) 614% Feb| 78 May 
Rem Typewr Ist pf--_ 100) 30110 July 21114% July 24106 July|114% July 
Reynolds Tobacco A-_.25 10 192% July 21192% July 21\165% Marl99 May 
Savage Arms new----_- *10,700 37% July 24; 40% July 26) 37% July| 40% July 
Spang Chalfont & Co..*| 500 26 July 21) 28% July 27) 26 July) 28% July 
Stand Sanitary Mfg...*| 800 38 July 23) 38% July 23) 34 June 42% May 
Stanley Co...........- 3,000 39 July 26) 41% July 26) 39 July| 41% July 
Trico Products. ......-. * 20,400 33% July 24) 38% July 27) 32% June) 40 May 
Tob Prod div ctfs B---- 100 20 July 26; 20 July 26) 20 July| 24 June 
United Dyewood.-...100| 240 10% July 21) 11% July 27) 5 Feb) 11% July 
United Paperboard-..100) 2,000. 22% July 26} 26 July 21) 18 June) 27% Apr 
Wells Fargo & Co-.-.-.-_- 1 100, 3% July 21; 3% July21) 1% Jan| 3% June 
Bank, Trust & Insur- 
ance Co. Stocks. 
Bank of Commerce--_100) 80609 July 24655 July 27/550 Feb.770 June 
Bank of Manhattan_100) 40745 July 25/748 July 26/560 Feb940 May 
Corn Exchange Bank 100 20640 July 24) 640 July 24600 May,753 [May 
Equit Tr CoofN Y..100 130460 July 211476 July 25/410 Jan599 May 





* No par value. 








New York City Realty and Surety Companies. 





(AB prices dollars per share.) 

| Bid , Ask | Bid | Ask | Bid Ask 

Alliance R’ity 72 85 eg Bond.-|} 165 | 175 Realty Assoc’ 
Amer Surety.| 280 | 300 N Y Title & (Bklyn)com) 280 290 
Bond & M G_| 415 | 430 | Mortgage..| 590 | 600 | istpref..... 96 99 
Lawyers Mtge| 342 | 350 US Casualty.| 390 | 410 | 2d pref-...| 93 95 

Lawyers Title estcheste 
é& Guarantee} 330 | 338 Title & -| 650 ae 








New York City Banks and Trust Companies. 
(AB prices dollars per share.) 





















































Beote—N.Y 4 Bid Ask Gentes F f Brose Go t¥_| by | 46 
Amer Union* -| 780 |Central Union 1670 |1690 
Bronx Bank*-| 835 iCounty-.-.-.-.-.- 675 725 
Bryant Park* 228 {Empire__---- 425 | 435 
Central.....- | 195 jEquitable Tr.| 475 | 479 
Century - .--- 720 (Farm I. & Tr.| 790 | 800 
CROSS. . accne | 545 325 oo Trust; 400 | 420 
OrNat Bk a Tr ed ee 
at r -- -<---) 
Chelsea Exeh*) Int’1Germanic) 220 | 225 
Chemical... Interstate ---| 275 | 285 
Colonial* . . - -| : - (First 525 |LawyersTrust; -. | -. 
Commerce...| 644 | 647 {Globe Exch*_| 325 | 375 (Manufacturers, 
Continental*_| 550 | 625 |Mechanics*_.| 371 | 377 New $25par) 220 225 
Corn Exch..-| 635 | 645 (/Municipal*. -| 410 | 420 (Murray Hill..| 265 280 
Cosmopolit’n*| 500 -- |Nassau....-- | 440 | 460 Mutual (West- 
Fifth Avenue.'2300 | .. \People’s.---- 950 | chester)....| 365 | 395 
Ss 4000 4100 prospect a aaa | 170 | 190 IN Y Trust...) 735 | 745 
Garfield. ..-.- -- | 600 | Times Square 195 | 205 
Grace. ....-- 400 | _. Trust Cos | Title Gu & Tr, 805 | 815 
Hanover - - - -- 1315 |1845 | New York. jUSMtge&Tr 490 | 510 
Harriman_..-.| 975 1050 lam Ex irv od 432 | 435 ;United States3100 (3250 
EADGPEY cncce 280 | 290 Banca Com'le| Westchest’rTr|1000 (1100 
Manhattan*_., 750 | 760 | Italiana Tz.) 425 | 475 | Brooklyn. | 
National City) 820 | 828 {Bank of N \| Brooklyn. .--| 1100 1200 
Put Risdnne bee 685 _ 700 & Trusi Co 690 | 710 {Kings Co... 2700 2900 
Penn Exch...) 182 | 192 |Bankers T us | 948 955 (Midwood..--| 275 | 325 
*State banks. * New stock. z Ex-diviiend. » Ex-stock div. y Ex-rights. 
Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
ant Int. 

Maturtty. Rate. sta. | Maturity. Rate. Bid. | Asked. 
Dec. 15 1928... 47 DOM so 991899 ~pt. 15 1930-32) 33%) 97'%s2| 972%ss 
Dec. 15 1928__- 997% sq] 992%s2 ‘iar. 15 1930-32) 344%| 971'%s2| 972%s2 
Mar. 15 1929... 35% | 9Ys91 991242 Dec. 15 1930-32] 34 %| 975%:2| 972822 
Mar.15 1929_-- 3% % 9920s} 992%29 











United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in Lib- 
erty Loan bonds and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 



































Daily Record of U. 8. Bond Prices.| Juty21.| July 23. July 24.| July 25.| July 26 .| July 27. 
First Liberty Loan High} 100's2 | 100%32| 100 100 994152) 100 
3%% bonds of 1923-47_.{Low.| 100 100 994139} 992%) 992532] 982932 
CFD OIG wcticcakedes Close} 100 100 100 992932} 992532) 100 
Total sales in $1,000 units _-- 39 6 51 27 
Converted 4% bonds of (High oe So wine pba wat te py te 
1932-47 (First 4s)... .4Low~ assess RP ieee ee aR ine 
Close aes danni use bin adnan —— 
Total sales in $1,000 untts___ ‘ iad gine ee PEPE: ish 
Converted 4K%% bonds (High 101432} 101532} 101 1002932} 1002132} 1002432 
of 1932-47 (First 4s); Low_| 100%'s2} 100422) 100'%32| 1002222) 10012s2 1002432 
\ Close 1004132} 101532 | 1004122} 1002%s2} 1001232} 100%432 
Total sales tn $31,000 units __- 11 22 39 171 54 2 
Second converted 4% % (High foil de epee ii int Ea edit spk 
bonds of 1932-47 (First; Low. eae: eae Rutiee pt ein ocak 
Second 4s) -_. _.. | Close aware Sees ie at ia a RE sean 
Total sales in $1,000 untts _- - sedaas cil wears ae kas ee Sexe 
Third Liberty Loan High} 100422 | 100's2| 100 100 100 100 
4% bonds of 1928....{Low.| 100's2/| 100 100 100 993130} 100 
(Th DM tice hones Close} 100'3:2 | 100's2| 100 100 100 100 
Total sales tn $1,000 untts_-- 23 53 60 57 18 
Fourth Liberty Loan High} 1011532} 1011532) 1011432} 101732} 101 1002132 
4% % bonds of 1933-38_.{ Low.| 191%s2 | 101'%s2| 101 1004132} 1002322} 1002532 
ee re I ve doen op va Close} 1011532) 1014432} 101 101 1007532} 1007832 
ee in $1,000 untts__- 88 146 167 303 273 87 
igh} 1114032) 1111932} 111163of 111432] 111232} 111232 
be "T947-52 a ae et Low.| 111232} 1111632} 111632] 111432} 111%32| 111222 
Close} 111232} 1111%s2] 1112632] 111422} 111'%32) 111232 
Total sales tn $1,000 units __- 1 20 16 7 11 6 
High ----| 1061%32 ----| 1061532 panel se 
4s, 1944-1954....._--.-- Low. ----| 1061%32 _---| 1061%32 ----| 106232 
Close ----| 1061%32 ----| 106'532 ----| 106232 
Total sales tn $1,000 untts - -- yee 10 bate oe 12 sete 10 
High a ss ----| 1041232} 1041432} 104%32 onme 
3%s, 1946-1956...._.-- Low. hate ok ----| 1041232} 104532 | 104%22 weve 
Close Bee ----| 1041232] 104532 | 104%32 csi 
Total sales tn $1,000 units ___ sates & ee 7 4 10 ERTS 
High eam mtn 99830 99 9821532} 982532 
3%s, 1943-1947._...... Low. seater a 982%} Q8%s2} GS28s2 
Close ep eh onna| ona G82%32)} Q98%lz2) 98232 
Total sales tn $1,000 untis__- ee oe Jae 59 29 4 
{ High ----| 991432} 99432 9929 30 ----| 987432 
33s, 1940-1943___._... 4 Low_ _---}| 991232} 99 98232} __._| 982032 
| Close ‘aioe 991232} 99 982952 ----| 982032 
Total sales in $1,000 units - a 15 8 25 clei 13 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
Bo Fi)’ eee 992732 to 992930 7 3d 44{s._._-------- 992232 to 992032 


, poh eee 100%2 to 101's2 | 8 4th4{s_.---- ----1007%s2 to 101%: 








Foreign Exchange.— 


To-day’s rseer’s) actual rates for sterling exchange were 4.85 5-16@ 
4.85 7-16 for checks and 4.85 11- 16@4. 85 13-16 for cables. Commercial 
on banks, sight, 4.85 3-16@4.85%; sixty days, 4.815% @4.81%;: ninety 
days, 4.7934 @4.80, and documents. for payment, 4.81% @4.81%; cotton 
for payment, 4.84 %, and grain for payment, 4.84%. 

To-day’s (Friday's) actual rates for Paris bankers’ francs were 3.914 @ 
3.91% for short. Amsterdam bankers guilders were 40.18% @40. 21 “ter 
short. 

Exchange at Paris on London, 124.08 francs; week’s range, 124.18 francs 
high and 124.05 francs low. 

The range for foreign exchange for the week follows: 


Sterling, Actual— Checks. Cables. 
ae orn... -..  cecucksebwisdendnwiw as 4.85% 4.86 3-16 
SS Ae Se eee 4.85 9-32 4.85 21-32 

Paris Bankers’ Francs— . 
ey eee I nk ewes euewem 3.91% 3.91 13-16 
pO a Se ee ees 3.91 3-16 3.91 7-16 

Amsterdam Bankers’ Guilders— 
pO EY a ee ee 40.24 40.24% 
ee ee ek in em tticnobenieive 40.18% 40.21% 

Germanu Bankers’ Marks— 

Pe er Ge WS 5 encase ci ncocsadccesud 23.87% 23.8814 
et in EEA Ce, ee 23.83 23.85 








The Curb Market.— 
| given this week on 
A complete recor 


The review of the Curb Market is 
e 506. 
of Curb Market transactions for the 


week will be found on page 534. 





Report of Stock Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Seven Pages—Page One 
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For sales during the week of stocks not recorded here, see preceding page 






























































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS PER SHARE PER SHARB 
Range Since Jan, 1 Range fer Prevtows 
for NEW YORK STOCK On basis of 100-share hots Year 19327. 
Saturday, | Monday, Tuesday, | Wednesday,, Thursday, Friday, the EXCHANGE ene hE me 
July 21. July 23. July 24. July 25. July 26. July 27. Week. Lowest | Highest Lowest | Highes 
e $ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Railroads. Par| $ per share | $ per share \|$ per share|$ per shar: 
186 1861s] 1863, 188 188!o 190 189ig 190 18912 19012|21871g 1885] 14,100) Atch Topeka & Santa Fe..100| 1824g Mar 2) 1971s Apr 27}| 161% Jan; 200 Aug 
#10312 104 | 104 104 | 104%, 10410] 104 104 |*10312 10434] 10312 1031 TOG) ‘RTOMETOR, 50 Ginna ntcsun 100} 102'2 Jan 5) 10812 Apr 9j| 99% Jan| 106% Dee 
*167 172 1661, 167 167 16712)/*166 16634) 167 167 16712 16712} 1,200}Atlantic Coast Line RR...100) 164 June 19} 19112May 7]|| 174% Apr] 20512 Aug 
105 10514) 1051g 10519] 1051g 1057s] 105% 10512} 10514 10534] 1051g 1057s} 9,800)/Baltimore & Ohio... ..-- 100} 103%June 19} 1197g Apr 12}| 1061, Jan) 125 Oct 

7912 7910] *76 79 7812 781] 7812 781e] 78!2 78le| *78 7812 SOG, PIOSTOG. 2.6 ccenecwcace 100} 78!gJuly 24) 85 Apr 4|| 73% Jan| 83 June 

vs: 72 71% #7312) 73 73le] 73 75%) 733, 743,) 74 7414] 8,600|)Bangor & Aroostook-..-.--.-. 50} 61 Junei2| 844 Janii|; 44 Jan} 10313 Maj 
#11014 111 |*11014 111 11014 11014} 11019 11010} 110 110 |*110!4 111 Co ee, ees 100} 110 July 7] 116%May 31\| 101% Jan} 122 June 

63 «63 625g 6333) 631g 64 64 6473) 6412 64%) 6414 64%} 5,900)BKlyn-Manh Tranvtc.Nopar| 63% Jan17; 77%May 3)| 63 Aug) 70% Jan 
*89 9014] *89 9014; *89 90 *89 90 *89 90 *89 OO 7 .c..s05 Peete © BGicennd No par| 82 Jan 4) 95%sMay 3 78g Oct] 88 Jan 
41le 43l4} 42 44 423, 4433) 4314 447s} 413, 44141 4212 4310] 23,700|Brunswick Term & Ry Sec.100| 1419 Jap 5& 45%, July 6 71g Oct] 19%, Dee 
*45 50 *45 50 *45 50 *45 50 *45 50 *45 50 .....-|Buffalo & Susq pref...--.-. 100} 48l2May 2] 663%, Apr 26 40 «#8Apr 68 June 
202 202 | 2017, 202 | 2021s 20434] 20312 204%) 205 20753] 20634 2073;] 13,200|Canadian Pacific._....--- 100} 19512June 19} 223%May 8)} ..-. ...- nat Bos 

*310 370 |*312% 330 |*310 350 |*310 319 |*310 319 315 315 100|Central RR of New Jersey_100| 297% Feb17| 375 May 7)}| 285 Jan| 348 June 
17834 178%) 179 179 17934 18114] 181 18114] 18012 18112} 180i2 18012] 2,400)\Chesapeake & Ohio-..-.-.--- 100} 175l2June 19} 205% Jan 6)| 161% Jan} 2181, Oot 

1012 1012} 101g 1034) 103g 107s} 103, 107%) 107% 107s] 107g 107%} 2,200|Chicago & Alton.......-- 100 553 Jan30| 18%May 2 4% Jan} 1053 June 
*151, 16 *153g 16 157g 1643) *15 16 *15 16 16 16 6 Be, er 100 7% Feb 20) 26%May 2 7ig Jan| 185, July 
*41lo 44 *41 43 *41 44 *41lp 44 *42 43 42 42 100}/Chic & East Illinois RR...100| 37 Feb28} 4814May 10 301g Jan} 61 July 
60 60 60 60 60 6012} *5914 62 *60 62 *59lg 60 900 es. PPE PeT Te ee 100| 5914 July 20| 765sMay 4 43 Jan} 847% Oct 

134g 135g] 135g 143g] 133, 141g] 135g 141g] 14 14 13!2 137%} 9.300|Chicago Great Western-_-_.100 9lg Feb 8) 163g3May 2 8lg Jan} 2212 May 
#2534 2614] 263g 2734f 263, 2753] 2612 275g! 261, 267s] 2614 26%, 8,800] Preferred__.........--- 100] 2012 Feb20) 32!gMay 2)j| ---. -.--. 447, June 
345g 347g) 3434 351g] 35!g 3534] 3514 35%] 35l2 3633] 35%, 361s] 22,300|/Chicago Milw St Paul & Pac..| 2214 Mar 5| 4012 Apr 26 9 Jan) i9% Dec 

4514 45i0; 457g 4612) 4612 4733) 4714 4773] 473, 4833] 477g 4814] 33,200] Preferred new_._-..-....-- 37 Mar 2) 6133 Apr26}} -.-.--..- 371g Dee 
80 80 79%g 79331 7912 81 80!g 81 801g 8034! 801i, 80%! 4,100)\Chicago & North Western.100| 78 Junel9i 94'4May 1 78% Jani 971, Jert 

*13712 142 |*13712 143 |*13712 1427, #13712 143 |*13712 142 |*13712 143 | ___--- | i 100} 138 July 19} 150 May 2)| 124% Jan; 150 Oct 
*113le 115 115 115 1147g 115'g' 11512 116 1155g 11612! 1163, 11712' 9,700 Chicago Kock Isl & Pacific. ioe 106 Feb 18} 1225sMay 10 681g Jan] 116 July 
Lad 10712 10719) *10714 10814) 10714 10714 *107 10734) 107 108 |*10612 108 600; 7% preferred.......... 106144 Feb 9} 11lligMay 31/| 102% Jan; 111% Deo 
101%, 10134)*101 102 |*101 102 .*101 102 |*101 102 1017 101% 300| 6% preferred_.......-- 100 100 Feb24| 105 May31|| 95% Jan) 104 Nov 
*1061g 114 |*107 114 }|*107 113 | 107 107 |*107 114 |*106%g 113 100 Colorado & Southern....- 100} 106 Feb21| 126 May 3 84 Jan| 137% July 
eee ans? TO es. | «Wig Moe. . Fee 2 Fe... FOR ius First preferred. -_......-. 100} 67 July 3} 85 Apri0}} 70 Jani) 78 Dee 
“Te... 40 | 4... 70.9 9A TR 1 OTS i 76 | *74 OE camo an Second preferred. -.--..- 100} 721g Jan 3) 85 May 9|| 68 Jan) 75 Oct 
*73 74 74 74 74 74 743g 743g) 7412 7512) *74!l2 75 1,100 Consol RR of Cuba pref_...100} 69 Aprl12| 875gJune i 65 Augi| 77 May 
*183 18512] 184 184 18334 184 18419 18412] 18514 18912; 18912 190 5,700 Delaware & Hudson-.----- 100} 16314 Feb 10) 226 Apr 26;| 1711s Jan) 230 June 

131%, 132 |*131le 132 |*1311l2 132 |*1311e 132 13134 132 13144 131% 1,000 Delaware Lack & Western. 50} 129 Feb20| 150 Apr 9j| 1301lg Oct] 173 Mar 
*5612 57 *5612 57 56 56 56 56 *55l2 57 *5512 57 110 Denv & Rio Gr West pref._100| 501g Feb20| 65% Apr 28 4llg Jan) 67% Jun 

*3lg 4 *3lo 4 *3lp 4 *31o 334 Blo 3Blol =*3l2 B84 100 Duluth So Shore & Atl__..100 31g June 13 6% Jan 5 25g Apr Ts Des 

*6 6lo}  *6 612} *6 612! *6 612, *6 Gig “96g Olgt 2242.1 FOE. saci cance scan 100 4%3June 19 9izMay 2 . Mar| 11% Deo 
513, 51%! 515g 5253! 5212 535g; 527, 53%) 53 5333! 5312 5412] 16,000 Erie.__......-.....---.-- 100} 48%June 19} 661g Jan 4/| 301g Jan) 69% yo 

517 517%} 5212 52ie} 5212 53 523, 5234) 53%, 5434) 55 56% | 6,600) First preferred_-_...---- 100} 50 June18} 63% Jan 7/|| 52% Jan 66% ug 
*50%, 52 *511g 53 *51lo 53 *51lp 54 5219 5419! 5434, 5512! 1,600} Second preferred-_-..---- 100} 49%4June20; 62 Jan 6 49 Jan O6%s Aug 
957g 96 957, 957g} 953%, 9714) 96 96 9612 97 96%g 9612} 3,700 Great Northern preferred..100) 9312 Feb 6) 109 May 14 7953 Jan| 103% Sept 
933, 9334] *9312 Q941e} 94 94 94 94 *93lo 95 933, 94le 700; Pref certificates_....-.-- 100} Ql!g Feb 7| 105%,May 15 851g Mar; 101 Sept 

2012 20%) 2012 2073} 2012 2012, 201g 2012} 2012 2034) *2012 21 1,700!} Iron Ore Properties..No par| 1914June12} 25 Jan24 18 July| 28% Be 
*43 45 | *43 45 4414 4510’ 45 45 45 46 4514 4514 900 Gulf Mobile & Northern...100) 4312June12| 617%gsMay 10 351g Jan; 765, J 

*100 101 |*100 106%) 100 101 \*100 101%4)*101 101%) 101 101 20... Pega bus ondvccan 100} 100 July 12} 109 May 1 =. Jan} 112% Apes 

5614 5753! *56le 58 5634 5634! 5652 58 57 57 5712 5933) 3,300 Hudson & Manhattan..--.-. 100} 651 Jan 3) 7312 Apr 24 4013 Jan 85% May 

*85lo 91 | *85io 91 | *8512 92 | *85l2 91 | *85l2 91 |! *85l2 91 ! -____- eee ee 100! 83 Jani16! 9313 Apr26'' 78 Jani 90 —s 
' 

140 1407 *140 141 1391 14012) 140%, 1407, 1401g 1407s! 14053 141 3,100 Illinois Central..........-. 100| 131% Jan11] 148%May 9|| 121ig Jan| 189% Oc 

*13612 142 * #13612 145 #13610 W41llo *136l2 141le *1361l2 1407] 140% SESE aw eee 100} 1301g Jan 13} 147 May 15|| 120% poe = Oct 

45 45 443, 443! #447, 45 | *431g 4534! *44 45341 #4412 4533 700 Int Rys of Cent Ametion.... 100 3612 Mar16} 51 June16;| 23 Dr} 421, 

*80 8 8lls} *80 8ll2, *80 81 | *80 = 81 81 81 | *80 81 0): PUL... conpadansone 69% Jan 3} 82 May 32/| 62 Apri 74% Oct 
*38 39 | 3712 37531 38 39 391g 3934 387g 3914] 3712 3812} 4,600 Interboro Rapid Tranvtc. 100 29 Jan 5| 62 May 3 ot = 2 = 
*46 48 48 48 47 48 47 47 47 4712) 47% 47%3| 2,400 Kansas City Southern....100| 43 June13) 63g 2 oe oo rei 

69 69 *67 70 *67 69 *65 70 6712 6734) *65 69 300} PPOMEINE cv cdcancdsune 100} 6712July 26 77 + «=#Apr 3 Sait — 1374, — 
*97 100 | *96 98 98 9812) *9412 98 98 98 | *98 9812 300 Lehigh Valley----.------- 50| 8415 Feb 20 ae Apr all 1 2 : dag 
13912 141 140 141 14034 141 |*141 142 |*1413g 1425s] 141 14114 1,000 Louisville & Nashville----- 100] 13912 July 21) 169!1g2May “ i aD 8 va 
*8212 86 *8214 86 *821, 86 | #24 86 *84 86 85 86 1 150 Manhattan Elevated guar.100} 75 Jan 9} 96 May jn Dec b4% Feb 
46 467g, 46 46 4512 4553) 46 4614) 4612 4612' *45l2 46 1,500! Modified guaranty..-.-- 100} 40 Jani0} 64 May 3 1% _ es 

*5 6 *41o 6 *41o 6 *4 6 *4 6 *4 ge ae Market Street Railway --.-..100 41g Apr 3 TieMay 15 433 td a. od 
15 30/]*15 301%*15 30/715 ##%$%30 | *15 30] %*15 #£=%30 | ---..-- i, eee 100} 21 Apr Hd prnay ped , bite ed 1g pon 
*45 47 461g 46ig) 46 46 453, 4612) 4512 4512) 4514 4514 a Prior preferred _......-- ‘oo a Mar 2 : Ph ay ,: o: Oot rm 4 
*11 16 *11 16 *11 16 *11 16 *11 16 *11 in PROS Second preferred ------.- 814May 24 61g May oe po 5614 Dec 
46 46 *45lo 46 4512 4512: 46 4614) 46le 47 473g 4743} 2,000 Minn St Paul & 8S Marie. 100 40 June 7 ae B >» © Saat Dee 
*79 85 *79 85 *80 85 | *79 84 80 80 *80 85 100} | a p> 17 ae pd ° BBlg pr 71 2 Nov 
*6312 6714| *6312 6733, *63!2 6733! *6312 6714] 6733 6733) *6312 6712 20); Leased lines------...-- 100 6 “o meh H ain poe B]| 31%, Jan| 6612 June 
351g 35le! 351g 365s) 35le 36'8} 361g 37 36 36%] 355g 3633! 32,300 Mo-Kan-Tex RR-.-.-.-... No par S0tsSune ; 100" on H on Jan| 109% Dee 

#1023, 10314 10284 10234! 10234 10273; 10284 10314! 10212 10224] 10212 103 3.500) PreGQeiee. ...... -c0ce-o- 100 103t2June 1 : e' | See Genl an” aoe 
591g 60 5953 6153! 6O0l2 6134) 6053 617s! 601g 6112} 6012 6114] 28,200 Missouri Pacific.........- 100 41% Feb a. j oseTune a pb on 
11253 113% 114 11514’ 11353 115 115 115%] 11412 1157s] 114%4 11533} 18,000’ Preferred_---.---------- 105 aed t 2333 et . 2 me oe 
*2%, 3 27% «=D 5g' #2340 27g 234 ted 23%, 2% 27g 2% # «1,000 an Rys of Mexico 2d pref-_ 100 2 Fe 5lg Apr is Aug on of: 
35 5 6: 10]| 137% Jap; 171 
160 1591g 160 15912 16112} 161 1617s! 16112 16212 162 163%4| 28,200 'New York Central........ 100] 156 Feb 16} 1911igMay 
1 a 252 12353 126 123%, 126 1247, 1247g' 125 125 125 125% 1,300,N Y Chic & St Louis Co._.100} 12353 July 23 Hee — . i t4 June 110 

s00he 100% *100% 169 | 100% 108%) 108%s bes ie270 272%| 273% 280 WR. eres 100 eg une '5] 505. Apr2cl| 167 Decl 186 Ape 
27412 27412'*255 270 25114 25114] 2643, 2 *2 272%) 273%, 280 | 100 N Y & Harlem.-_-....----- 

gas Ga) 8S RM ae toa ide 11a] ago Breed aed. ---- 20") taunt 2] "May | 1400 Soe] ane or 
113 113 113. 113 |*113 11343, *113 3%, *11 3% 4 314, 400; Preferred..-....------.--.-- 

*2614 27 26 26 261g 2734] *2610 27 26%, 2732} 261g 261s) 1,400 N Y Ontario & Western...100| 24 eg 4 — 4 7 Jab A — 

*7%, 973! *73, 97g) *73, Q7—| *73, 973! *73, G7g| *78, 97g) --- N Y Railways pref ctfs.No par 5% Jan | oe ra ill 376 oes 6415 June 
*36 39 *36 41 38 38 *36 40 *36 38 *37 3954 100! Norfolk Southern.....-.-- 100} 32 June i 197 _—_ oll 156 Janl 208) Nov 

#17512 176%! 17512 17512] 177 177 |*176 Ee 177, 77s i7ete — aE Rai naecens fe ts ee as 30 pan at so Soe 

*87 97 *87 97 *87 97 *87 7 * 2 ble 2, 100) Preferred.-..-...------ 

9512 95le} 947g QB5lel 947, 96 9533 95%3| 945g 9434! 9412 9514] 4,100, Northern Pacific------.-- 100} 92% = oo Later fe = f- in — 
ae fet cst 7 Soe Se Se? 9 oS? SS | epee coe 100] 1oieMay 1a] ‘SereMay 20|| Ibe Web| 1M Deo 
20060O 28 | 4200 = 28 2812 2834) *25 9 2: i 2: 28 |  200;Pacifie’ Coast...........- 

633, 641s 63%, 64 637, 6414) 64 6414) 641g 6434) 641g 65 8,200 Pennsylvania. .....------- 50 } + es ioe Boe a | 7 — <o% 

29 29 *25 30 *28 30 *28 30 *28 30 *28 30 100 Peoria & Eastern-..-...---- 100 5 Mar 31148 A. y iil] 114% Jan| 1 
128 128 129 129 |*128 130 128 128 128 128 |*128 129 500,Pere Marquette-_.....-.--. 100} 124 + 9 101% Mar 281 93. Jan py od 
*9712 99 *97120 99 *97l2 98 *97!2 98 *97!2 98 OO719 9B Picckck Prior preferred...-.-..--.- 100 + — H Mar 30 89% Jap| 971, Dee 
#9410 95 | *9412 95 | #9412 95 | #9412 95 9412 9412] *94 94le 100|___Preferred_--.---.------- 100 be eden Bm ey . Apr 9i| 1 Jan| 174 May 

*131 140 {|*132 140 138 138 1377, 138 1287, 14112} 142 14312 oor Pittsburgh & West Va..-..100 131% Feb 7 119%Ma3 10 + 
*99 100 991g 9914) 10012 100%,’ 9912 100 100 100 9912 100 Pw ere 50} 94% 6 4 ia a ye ° 

4214 4214, 43 43 | *42 4319 *42 4312! *42 4312] 421g 42g '700| First preferred_-_----.-- 50} 42 July 36! 597 oan 1 
#481, 50% 49 49 | *4814 49 ' #4814 49 | *4814 49 | *481, 487% 100 Second preferred...-.--- 501 44 Jan sMay - 

> ‘ 14yMay 
70 *60 70 *62 70 *6§2 70 *6§2 70 *62 wt stes ae Rutland RR pref..-.-....- 100} 80 Feb21; 72% 
lilts 1113g] 111% 170, 1908, 11312) 1127 1127] 11214 11234) 11214 113%) 3,500/St Louis-San Francisco..--100] 109 Feb 7| 122 Mer 35 

971g 971s) 97 97 97 97 97 971g] *9612 97 9673 967s} 1,400} Ist pref paid_..-.-.-.-- 100] 957, July M — —_ rr 
84 8453] S4ig 887g! 87 88 87 87 87 87 851g 851g} 7,600/St Louis Southwestern....100) 6713 pa 4 14 eins pwd 3 
*89 893) *89 9012! *89 9012] *89 9012] *89 9012] *89 9Ol2} -____- PHOTON... doe eck aconce 100 oes ha wl 3| 30% Jan 3 

se ie ole” isl ely 8 | ive an] cis” to] in" 1s: | Boal Bremeved.--0-c---- 22 100| 17% July 20 38 Jan ; 

18 *17 18 *17 19 177g 500i Preferred.....-..-coscce 
118s 11819] 118 11812] 11812 11953! 1181g 11819] 11812 119 | 119 11912] 14,000/Southern Pacific Co------ 100 > oe Hs 1 per 5 
145 145%) 145 14712) 14633 147%,’ 147 147 14634 14634] 1465, 14714] 7,100/Southern Railway--.--.---- 100 rte ¢19| 102% Jan 17 
*99 100 |*100 101%g| 100 100 [#100 101 | *9912 10012] *9914 100g 100] Preferred..-.....-..----- 100 sou _ 3 177 ‘July 24 
170 170 170 176%) 173 177 174 17634) 175 1763) 175 176%) 12,400)Texas & Pacific.....----- re 2 . 3 
21 3 hird Avenue. .......-.-- 281g Jan 1 461g May 
*31 33 *31 33 | *30 34 *31lo 33 32 32 3212 33 300/T venu 44 Mar23| 56 May 8 
*45 47 45 45 | 45l2 4512! 4512 457, 447g 4519) 44 44%) 1,700|Twin City Rapid Traaait--100 102 July 14} 107 Feb 10 
#10253 10434) *10253 104% *1025g 10434 *1025g 104%4|*102 104%4)*102 104%) _..____| Preferred_.------------ 100| 1861, Feb 6| 204%May 9 
19214 19214} 19134 19214) 191%, 193 | 193 19414] 19312 19434) 19314 194 4,800} Union Pacific...-...------ 1001 83 Mar13| 87% Jan 
#241, 86 #24 86 *R4 8412' *84 86 84 8512 8334 8334 600) _ Preferred. ------------- 100! 51 ¥Febi18| 961,May 11 
ee ee ee ee ee ee Oe oe’ a | ae os. 100| 881, Feb 7| 102 May 18 
*94 * 98 94 *94 96 “"8 . . ‘ DS > BU] SSURSIOU An ccococoree= 100 87 Feb 4 9912 18 
7 93 ot 93 *91 93 *863%, 8814) *91 93 *91 Re ree re Preferred B....<<<<--0- May 
+ 39%] 38l2 40%) 395s 41 | 385: 40%) 3915 40%) 39 39%] 12,000|/Western Maryland-....-- see ease = : Herd . 
#398, | 42 *39 41%) *40 42 *38 42 *3834 401g} *38%g 42 | --_-_- Second preferred...---- 





























4 ® Bid and asked prices; no sales on this day. z Ex-dividend. a Ex-dividend and ex-rights. @ Ex-Rights. » Ex-div. of 1’19 the shares of Chesapeak Corp. stock. 
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PER SHARB 
Prevtows 
a he, & Bent’ Jar 1937 
STOCKS Om basta of 100-share le Lowest | Highest 
STOCK hest share 
ENT. Sales NEW by Le Lowest = e|$ per 
NOT PER C. for EXCHA share ||$ per 471, Jane 
E PRICES—PER SHARE, Friday _ % per share pF nf Jap 13 =o Apr 
SAL day, | r. | Week. udled) . 7 
HIGH AND LOW Tmotes, 5 Wee sae ae a eee = 28 July 16] 63% Jan 6 
Saturday, here 4 1 | July 24. a $ per share | $ per “— a aee yt —~ t+» new.....---- ss 
July 21. hare | lg per share *30 32 *30 55 500 ane e66e 
é 5 - 
share | $ per she 153) #30 © 32 | #3 5% 55%! 5 laneous. 62 118% Nov 
$ oof = $ per 3034. m | sein *541o 57 o Industrial & Miscel ait a tae 27 . = 13 118% Feb 
*2912 56 new.No 90 June leJune 1 21 
*55 57 es Bae tee ae one ote 961g Deo 
5614] 10,100/A m & Straus..--. 100] 11012 4| 378 pr 8 Feb 
- 53 5614 pa Abcahem & Sirans...vo 195 Jan 9912 Mar 2 15% 
Oe} 58t0 59 | S6le 58 | 58 1i01| ~~ “sea dame Expret....-.-..- 100 93, Jan 16 5OuJune OS ieee 
73) 58ig 59 #93 100 10l> 111 11012 110%2 an i Oo orem: 00} Ill, 67i2Jun ini 
«(oe leas’ os | oss 1111) 11012 309 */9290 ° 315 304% 100%] ..-- Wwance eumely=--------100 y + 17 +2 Lr ned T3% 1 

110% 112191#110% 310 "|*290, * 315 #200 100%! #94 | ails 42% 2:00). Preferred ===" ooo: Peto i yy 12| 14% Jan 24 24 Feb 
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e115 115ig/*115 11512 *115- iiete #115%5 11512 “118” iste 0115" 1iste sao me apart Ne pond 1135 yo ‘5 tay Mar 12 ile” Deo 
= = ~ : — = — 6 *53lg 537’ *531g 53%! ____.- ._\City re tye: SH: Nopor| 61% Jan19' 64%4June 11 54 Deo 
844] 84 844] 8412 87 N 62 
So Bia 4 = 4] 8412 87 | 3,000) Class B-----.-.--.. 0 par Jan 6] 102 June 8 641g Deo 

120 121 | 118% 118%|*118t2 121 ‘|*11815 121 - e1isie 131 °118t2 131 1 300 cluett Peabod Ac tsamehs 11st Mar 1 eat wer 19 35, Nov 

16114 16112, 160 1617g| 1591g 1591s} 160 1617s] 1591, 161 | 161 164%] 10,600’Coca Cola Go_-------- No ne ep 20] i77aMay 1B loots Ape 
87. 57 | 57 57's) 56lg 567%| 5614 5614] 56. 56%2| 55!2 56 | 7,400 ,Coll cman now. “ 13 janes] Liie den 113% Deo 
#91 93 | #92 94 °| 921, 92%| #92 96 | *92 96 | *9212 98 100 ee sein Sota tule % 109" = H loon Deo 
62 63 | 62% 637 7, ‘Colorado Fuel & Iron_.--- 
aly Site =" Sou A+, . 8 oon + he A.» — a. - 14,900;Colorado Fuel & Iron-_.--- 100} 5212June25| 8412 Jan31 96% July 
10753 110 | 109 115 | 110 114%! 112 113%2} 111 112 | 111% 112 60,000 Colum Gas yy phy he 501s Mar 15! fay 16 "oem bday 

“10's 7 = 108 10753 10753, *10712 108 |*10712 108 |*10712 108 2.000 Frotuves nae, ese. ° t00 108 "ioe 1D liou Jas % 1101g Deo 
s ise ron Le, a oe aan te 752 i 0 onan 7eN 5.030) Commenwenteh Power.No par| 62% Janli| 87izMay 8 78% Oct 
©2415 247%) *241g 247] 2412 2412] 2412 24121 *24 2419] *24 2410 80 ened. oS FR 75 a. rw s| af Mey 8 oats Bet 
#25 26 | *25 26 | 26 26 | *25 26 | *25 26 1*25 26 40| Preferred B_---.------- 5| 23 FuMay 11 35" 

89 89 | *881g 89 | 88  88l2] *88 S88le] *88  88le] *88 88l2 70] ist preferred (635%)..1 b oi uae Bt Dee 
70 70%! 70 7012} 701g 70%| 70% 71 | 70% 71 | 71 + 71%2| 3,60 Cdnems teat es ee ee Sbaghine i] 7a Apri? oa" Dee 

#106 109 |*106 109 106 |*106 109 |*106 109 |*106 109 °| 40] 7% ell ne ae $0" Jen 1 109. May 14 02 Deo 
®95l2 Q7l2 *95le 9712} 97 97 | *96 9712] *96 9712} 96 96 200| Preferred (644)... 22... 1 aang ‘on May ti 98 Dee 
146%, 146% 146 14919] 14812 14912] 146%, 141 | 146 14614] 147 147 } 3 600'Com = a 00! 137ieJune 19| 1801; Mar 28 03 

®55l2 58l2 *55l2 58l2} 58!2 58l2] 58% 59%) 59% 59%| 61 61 800 Eunae Man Publica pS pare Saag is tat a 3 Bee 
2210 227_| 2214 2234) 221 1 27, ¢ tg: “ oes 20% 
oie 22 | 22" 22% 2212 24¥ 22% 23%s 23 23% 2275 2314 22, 400 Congoleum-Nairn Inc.-No par| 22 June12| 311g Apr 17 Deo 
*8512 86121 87 89%) 88 88 | *88 8812! #87 88 |! 87 * g7iql 2, 100 Go a Se re ra] Fete Jandel 0 une 4 sou 
4 00 Consolidated Cigar....No pari 7912 Jan20i 99 June 4 86% July 
“0 104 98 98 j #9412 99 | #95 104 | #9412 97 | *95 97 200 oereterred (6) --.-------100 964.June 26 102% Apr 18 hy 
143% 1447%| 143 144%) 14314 144%) 144 14815) 145% 14814] 1465s 148%) 38.900 vom jy then 4n =" sa Dee 
Aa eh) TAYE) Li 15) 1G 16S Hb HAR) i LSE Sp eslommeencngs Om O00) ne Fa) ae ieee fae ea 1s Bes 
Big ls] lg, 314] Big B's] Bl. Big) 31g BIg] Big Uy 4'100 I consolidated ‘Textile. No pared oie Feb % Obs Mar 28 a June 

28% 25% 20% 29 2853 ams 28% 28%s *28% 2012 27% 287s 1,900 Continental Baking cl ANo par| 2612 Apr10) 631g Jan 13 74% Jan 
7614 7614] *76 77 | *7612 7912} 77 77 7612 761s} 75° 77 | 1/200 aed Feit ee. ‘ied 100 73" ae 10 98 jan 20 O74 Nov 
9615 97 | 96% 9712} 973, 101 | 100!s 102%' 10014 10153} 101 102%! 21,500 Continenea’ Gan tae. io 80 - 0} 11 2 i a 36% Des 

©1243, 12512| #1243, 12512} #1243, 125 |*1241, 12512, #12434 12519|*124% 12512] __ | Prefe paket 123" ie ; 128 ® ane 28 

otk 78% 79, 79% 79% 798 79% 7975) 80 8214] 80 81% ~ 3,600 Continental Ins temp ctfs..10| 75 Feb 15 94% May 15 03% Dee 

lon a a 2 fase ron rite 718 1a ms ™ Li 11% Bs Continental Motors....Nopar| 10 Marl3} 14%May 8 13% Jan 

#140 ' 142 °|#140 142 |*140° 142 |#140° 142 |*140 142 0140 142 _ ya epe--aae jon 19] 146% Apr 10 424 Dee 

“172, 173% 174% 175 17612 18212} 178 180 | 180 183 | 184l2 18612} 6,000'Coty oa abe Sigg Se No fa 133” oo % 188 “Jane " 133 Dee 

* ¢ aa | 6g ae cee fee ot be Mar 
114° 115 |*114 115 |*114~ 1156" “11d 118 oa” 115° e148" 115° hts oe St st Amen ieee i Mee As Bept 
23 23 | 2253 2253) 2212 23 | *2212 23 2253 227%| 22% 22%] 1,400'C “ree Vie aes a ger "| 'SeuMay 8 3 
55g 55g 5le 5le 552 hle 553 55g 55g 51 5le . 2 — Te ses <snmeadas he ya . a ad ¢ a oer : ton oo 
18% 18%| 18% 191s] 18% 19% 18% 20%' 20° 20| 19° 191 9:000| Preferred 272” Were) ty wl we ae bom Jan 
181, 181 1 1 181 3, ‘ oH PR center dy a ogy yd “ 

#102 * 10212 *108 10312 *102 . th e108 10318 102" 102° e1ol? 102% 3-100;Cubas-amarican Sugat...-10) t,t ae ee o7” Aus 
*8le “ #834 9 A #R3, 934 *834 93,4 #3, 93, *R3, 93, 100 Preferred - + ons ices aha a 100 10112 Fe -- 108 Feb : a 1 ss 
i lel i Agln, Eat ar, ri 4 i eeentu Cuban Dom’can Sug newNopar' 9 June23' 12 Jan ¢@ 18 Jan 

3, z 4 8 2 69%) 69 6953] 17,500 Cudahy Packing new 50| 64 Jan 3) 72% Febl4 58% Se 
3, 7 219 104 | 103%, 105%! 14.100 Curtis Aer & Mot Co..Noz 
10212 103 | 101% 104%] 10212 104%) 104 1063—) 10212 104 | 10314 1057s] 14,100 Cats Aer & Mot Co..No par| 63's Feb 27 seats Mag s a ~ 
eiza” yauleiga” iverleizo” ivonleizo” igouleissi. wonleizaz. wel oo ieee Se a 100] 117% Jan 5] 143's Apr l 1 eo 

SHG PH SHRS EES cizS: GA cERS 4) cits Ea cits fae ----—-louinae Sond gh pa] IHS dea il las ac ise 
Zot 50%! 50% 50%! #50! 51 50%. | 50% ~f = ,> 126 ES Cushman’s Sons pref (7)--100| 114 Jan11} 126 June 13 126 
a oo oe peel sen satel ot cen -? 4 = = 5012 1,300 Cuyamel Fruit-...---- No par| 49 July 27) 65% Jan 20 551, Oct 
12314 12419] 123 123 | 122 12434] 12112 12112'*123 124°) 123 Fe let yh e+ alla 7 ~ tee Fob i| 126%May 15 2545 Nov 
199% 199%|*198 199 | 198 198 |*196 198 |*195 197 | 197 ’ of rma + yg arent et i Be a 170!9 Des 
an Be OR i eB, 197 400 Detroit Edison....----.-- 100] 16612 Jan 11) 200%June 4 17013 Deo 

®112 _._-|*112  ___-|*1131g ___-| 114%, 1143g'*1131g 11435 114% 11480 1,800 Devoe & Raynolds A-.No par 42 Je 8 19) aay 18 fais Dee 

#153's 157 |*155 1583, 155 15712 157 157 157 : 158 RY a Ha 20| ist preferred  mrinee Niel 100 = 5 } > is are ee 
135; 13%| 135 13%| 13% 13% 13% 14 |] 14 14%4| 1412 15t, 8.600 fetes tees Gnas A... We 100) 129% ioe lt] S6le Jae 6 ‘ts Jap 
Hi? Fi] qo 71°] 70% 70's] 70% 72'2| 71% 734 Tile 77°] 18200) Setered sentit cece par| 63 June 19| 86 May at 85 Feb 
3 2) oe ee ee 1% 73\4 l2 ; 12,700} Preferred certif-.---- No par| 63!2June19| 86 May 31 Feb 

5815 59%| *5714 59 | 571, 5812] 58le 58121 #5815 59° 58° Bi. rey oy ede ST as ER at 2's Oct 

100% 10114] *100% 10114|*100% 10114)*10012 101%4/ 101 101 |*1008 abis] 3.108 Dunhill Ineornational-_We per) She cay 3] 11012 Mar 3 174 Nov 

180 | 1813s| 1805, 183%! 183 | 183%| 182% 187 | 18412 186%] 186 - 101'4 .,, 100\Duqueane Light ist pref.- 100) 100% Joly 18] 116'e Mar 8 ile Bev 

130 132 |*130 132 |*130 132 |*130 132 #130, 132 ‘|*130 132° nine qo" pepe 128 Mar 7 on oe a ists Oct 
< < oe Ben E ésantne } CICmIrTeG ... << ce cececse 

see shal sre ara] avo. 70. | 39a” ara | 8730 375 | 378 and | $:405 Baran Aide & Sore - 0 el ate ene] 40sievune 4 343% Oot 

. , u Pon e em newNo par D 2June 
11444 115 |*114% 114%] 1147 114%] 114% 114% *114 115 } 115 115 300! 6% non-vot deb.------- 100 114 July 18} 121!gMay 8 118 Dees 
* Bid and asked prices; no sales on this day. s Ex-dividend. 6 sa-figniss © ki-warrants. 
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Fer sales during the week of stocks not recorded here, see fourth page preceding 


















































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS hog ony a. aoninent 
for NEW YORK STOCK lots Year 1927 
Saturday, Monday, Tuesday, | Wednesday,, Thursday, Friday, the EXCHANGE 
July 21. July 23. July 24. July 25. July 26. July 27. | Week. Lowest | Htohest Lowest | Highest 
% per share | $ per share | $ per share | $ af share | $ per share | $ per share | Shares ‘Indus. & Miscel.(Con.) Par share \ig s Sia wed 
*137, 16 14 14 | *14% 15 15 15 14% 147%) 14% 157% 700jEisenlohr & Bros......---- Apri te Nov Feb 
667, 67 66% 685s} 68 6812] 685, 693s) 69 6914] 68%, 6914] 11,600|Electric Autolite_...-- No par 70% July 5 én beam 
12% 1214] *12ig 121 121g 1253) 12% 12%] 12%, 1214] 12 12%) 2,000,Electric Boat........- o par Aug 
331g 33%] 34 3434) 33%, 34 33% 34131 34 35431 35 355s] 17,600|Electric Pow & Lt..-.-.. No par 451gMay 14 32% Dee 
*107 1071s] 1071!g 1071s} 107 107g] 10712 1075s1*107 10712] 107%, 107% Preferred... .. 20+. No par 110\, Mar 109 Nov 
iain WEVA s OF ie leer Rar Bek ats [pat 45 Electric Refrigeration..No par’ 1713 Mas 1 37% Jan 
7612 76%| 76% 7753| 77 77%) 77 78%| 764, 78 a. 72 5,600) Elec Storage Battery...No par 847g May 16 7914 Jap 
*6ig 74) *6l2 Tigh *6l2 74) *6l2 7igh *612 74) *612 74] ------ Elk Horn Coal Corp_..No par 9 Jan i 1553 May 
*10ig 12 | *101g 11 | *1012 12 | *1012 12 | *1012 12 101g 10% 100|Emerson-Brant Class A.No par 15igJune 138 Ap 
*30 31 /]%*30 31/1430 314430 31'4%*30 31'1%*30 = «31 “ee Emporium Corp..----- No par 33 Mar 1 3714 Mar 
78 78 | *7714 78 78 78 | *77% 80 | *77 80 7712 7712 300|Endicott-Johnson Curp...- BS 85 Apri7 814 Dee 
*123%3 130 |*12312 130 |*12312 130 | 12412 12412]*1234% 125 |*123% 125 100| Preferred............- 127 May 18 125 Sept 
370s 337 Es 371g 3714] 37 37's) 37 371s| 3714 3712; 1,500|Engineers Public Serv..No re 464,May 7 3053 Oct 
IST ie RR CERES GES CAT BURNRS pat SiS ROU Sevan mde Preferred.........- No par 11114June 21 10843 Dee 
Ns Ma Tire I tis Ve eee i eh een ee | ee re Erie Steam Shovel_...------ 5 38% Jan 23 35%, Dee 
*31lg 32 Bllg B3ll2} 31% 31%) 31% 318%] 31lg 3112] *311e 31%, 900\Equitable Office Bldg..No par| 3114 July 20) 33%July 3j| ....----] ---- -<-- 
*60 463 | *62 63 | *60 6212] *61 62 | *60 61 | *60 63 | ------ Eureka Vacuum Clean.No par| 6012July 12 Nov 
*1912 22 | *1917 2ile} *20 2ile] *20!2 2Zli2| *20% 21'!2} 21 21 100\Exchange Buffet Corp..Nopar| 19% July 17) Dee 
*42 43 ' *42 43 Allg 42 |! ©4112 4219 411g 411g' 415, 4212' 1,200 Fairbanks Morse---.-.-- No par! 32%¢ Jap & May 
#10714 110 |*10814 114 |*10814 114 |*11114 114 |*11214 114 |*112 114 | __-_-- \. PONE. ccwég ones 100, 104 Jan May 
1283, 129 | 128 13012] 130 1307] 1301g 13314) 1321g 13414! 133%, 13514|149,700 Famous Pupetetacky .e par| 111% Jan 16 Deo 
*5lig 52 | *51l2 52 | *5lle 5212] *51% 5212) 51% 517%) 51% 517% 500, Federal Light & Trac_-_---- 15] 42 Jani May 
*1021, 106 | 106 106 | 10212 10212] 105%, 105%) 103 103 }*10212 105 50} Preferred.........- No par B | Aug 
*110 126 |*110 126 |*110 126 |*110 126 |*110 126 |*110 126 j ------ Federal Mining & Smelt’g-100} 120 Apri17 June 
*9712 99 | *9712 99 | *9712 99 | *9712 99 | *9712 99 98 98 100|_ Preferred. ....-------- 100} 91% Jan Mar 
17% 17%| 17% 17%] 1712 1712) 1712 17%) 1712 1734) 17% 18 2,300' Federal Motor Truck_.No par| 171g July 12 Jap 
*79 = 80 80 80 80 81 | *79 8012) 8012 8012} S81l2e 8ilz2 800 Fidel Phen Fire Ins N Y new 10) 75'4June 12 «coe 
#123, 1410] *12%, 1419] *123g 1419] #123, 14 | *12% 1412] *12% 1419) _____- |Fifth Ave Bus___...._- Nopar| 11% Jan — 
B4lo 34%] 3434 3733) 36 371) 36 3633) 36 37 36 365s] 16,500 First Nat'l Stores------ No par Arr 4 
11% lle} 11% Alig} 11% Lite} 11% 11%) ity 11%) 1112 11%) 10,400 Fisk Rubber-----_---- No par| 10% July 17 Apr 
69 69%) 6814 6814] 69%, 69%) 697, 70 7014 80 | *7612 78 1,900} ist preferred stamped_..100] 6612 July 19 Bept 
Sis ae 68 68 68 69 6912 6912} 71 75 73 7444) 1,500) 1st preferred conv..-.-.-- 1 68 June 23 Sept 
68 68%) 68%, 69 6812 695s) 68%, 6914] 6853 69%) 6912 70%] 14,300)Fleischman Co new_...Nopar| 65 June 19 Deo 
*43 44 | *4212 44 4212 45%| 45 45 47%, 48 | *46 48 1,900; Foundation Co_.-_.-.-- No par Mar Apr 
77 77\2| 77!2 79%) 78:2 801e] 78i2 8012] 79 80!2, 7912 80 29,300! Fox Film Class A_...--. No par| 72 June12 Deo 
6014 667s) 55 607%) 591g 61 60 6112} 61 6212} 611s 62 | 89,500\Freeport Texas Co-_-_-.- No par| 55 July 23 Deo 
#10312 105 |*101 104 |*10312 10412] 105 105 |*103 10414)*103 10412 100| Fuller Co prior pref....No par| 103\g Mar 17 wooo 
1912 19%) 1934 20%] 20 2012] 19% 20%] 19% 197%) 195% 20 8,000| Gabriel Snubber A-_---- No par Mar Aug 
83%, 87%) 8% 9 812 9 9 9 8% 8%) *8% 9 1,400|Gardner Motor. ------ No par| 74June 12 Dee 
+693, 70 | *6912 69%) 69%, 6933) *69%, 70 6912 70%) 70% 707%) 2,300|\Gen Amer Tank Car.._.No par| 60%, Feb20| 7712May 15 Dee 
10912 10912|*10912 110 |*109 110 |*10912 110 |*10912 110 |*10912 110 oS SRP 100] 10914June 23) 1113,May 15 Sept 
7012 71 7012 71 71 71%! 71% «72 7112 74 73% «75 9,100 General Asphalt. _...---- 100! 68 Junelz' 94% Apr30 96% Mas 
*113 11319/*#112 114 | 111%g 111g] 112 112 | 113 113 |[*114%4 117 960; ; PRAMS decks coioxe 100} 110'sJune 12] 14112 Apr30 144% Ma? 
#14219 149 | 14112 14219]*#14212 14919] *14212 14912)*14212 146 |*14212 146 50 General Baking pref...No par| 1384 Jan26} 150 June 8 140 Oct 
24 25 24 24 #23 24 *23 2312} 2312 2310} 24 244 900 General Cable......--.- Nopar| 21 Feb 4| 3512 Apr28 aeee agne 
63 «63 63 631g] 64 6453: 6353 6353! 64 64 64 64 2 AO SR a ce iaune 0 No par| 56 Feb 9] 80% Mar 20 621 
*62 62101} 62 62 611g 62 615g 621g} 62 62 61%, 61%) 1,600 General Cigar, Inc new_No par| 5912June12; 75% Feb 2 74% Dec 
*118 121 | 118 118 |*117 120 |*117 120 |*117 120 |*117 120 20|_ Preferred (7).....----- 100} 115%June 18} 130 Apr27 
53%, 54 53!2 5312) 53 53 52 53 52 52 51 5143] 2,200 Gen Outdoor Adv A...No par| 51 July 27] 58% Jan 3 59% Nov 
3514 35l4) 35'g 3512] 34!g 35l2] 35 35 3273 347s) 3112 32%] 9,200; Trust certificates....Vo par| 31 June25| 62% Jan 7 Nov 
146 147 | 14514 1475s] 14612 14844] 14712 1507s] 14814 14944] 14812 1505s] 56,700 General Electric___---- No par| 124 Feb27| 17412 Apr 16 Sepe 
111g 11%} 11% 1dtg) 11%, 11%) 111g L1%4} 11%g 1114] 111g 1114] 3,500,General Electric special__..10| 11!gJuly 11; 1!2 June 7 1153 Jap 
*481, 50 50% 51 51 5153) 513g 5314] 52!l2 56! 55 557g) 22,800,General Gas & Elec A__No par| 3514 Jan 18| 5614 July 26 71g Feb 
10912 10912|*10912 110 |*10912 110 | 110 110 |*1091!2 112 |*10914 112 300,Gen Gas & Elec pf A (7) No par| 10812 Jan 4) 118 May 10/| 100 Jan) 11018 Oct 
*120 125 |*120 125 |*120 125 |*120 125 | 125 125 |*120 127 100} Preferred A (8)-.---- No par| 122144 Mar 22| 144 Apr 18}} 113% Mar] 12333 Nov 
*109 10912/*109 10912}*109 10912)*109 10912/*107 109 |*107 109 | _____- Preferred B (7) ------ No par| 10512 Jan 17} 114%May16}| 96 Jan) 105's Dee 
185l2 18734] 18434 18812] 18453 1871o] 18633 1895s] 188 19014] 190 192121661,300,General Motors Corp new-_-25| 130 Jan10) 210 May 7}| 113% Aug) 141 Oct 
*124 12414] 12414 12414] 1243, 124341 125 125 |*12412 125 |*12412 125 500) 7% preferred....-.---- 1 12312 Jan26| 12713 Apr 12}| 1181g Magri] 125% Deo 
98 98121 977g 99331 98 9933! 98 1007; 97% 100 995g 100%] 20,700/Gen Ry Signal new_...No par| 84l4June 29; 12353 Jan 3|| 82 Jan) 15314 Sept 
*471lo 4810] *4712 49 *47 48 483, 487] *4812 49 481g 487, 300,General Refractories._..No par| 4512June13| 82 Jan 3 38 Jan| 81 Dee 
1011g 1011s] 101 10234] 101%, 1027] 1021, 103%] 102 1027s] 102 1027s 10, 200| Gillette Safety Razor..No par| 97igJune 19} 112!g Apr 13}| 95% Nov| 10913 Oct 
*53 54 54 54 54 54 54 54 54 547g) 5414 54le] 2, i? | (ES No par| 34\gMar 6) 597%June 14 351g Dec] 59 - 
*971g 99 | *97!1g 99 | *98 100 | *97 99121 99 99 | *98 100 OS Pa 100} 87 Mar 6} 101 Junel5|} 91 Nov] 1081s J 
22 22lp} 221g 224] 22q 223g) 22%_ 220} 221g 224) 21% 22 4 400, ° > eS No par| 20% Jan27| 26%sMay 23!| 141gMay| 22 Mas 
*190 101 ' 101 101 '*100 101 | 100!g 1001s|*100 101 !*100 101 30| Prior preferred_...-..--- 95 Jan 4! 104%June 1:1 86 Augi 101 June 
867, 88 8612 89 88 913%] 8912 9153} 89 90 8934999153) 43,500 Gold Dust Corp vte...Nopar| 71 Jan16|) 105%, Feb 16 78% De® 
75 75\ol 75l4 76%| 75 76731 76 7712} 7512 7773| 7653 77%3| 26,400 Goodrich Co (B F)----- No par| 6812June 18} 99% Jan 4 1g 
11214 11214)#112 113 | 113 113 [#111 113 |*111 113 |*111 113 400|_Preferred._.......-.--- 100} 10912 Feb 17| 115%gMay 1 1lllg Dec 
47 47\0| 4712 4773) 4712 4912) 481g 50 497, 52 51 521s} 16,800 Goodyear T & Rub....No par| 45igJune25; 72\2 Jan 4 69% Dec 
#93 93le] 9312 9312] 94 9414] 94:2 95 9412 951g} *95 96 1,900} 1st preferred._.-..-- No par| 921g Mari6| 991i2¢ Jan 13 987, Dec 
773g 77%4| 76 76 eo) , ¢ a 77 77 | *765g 77 1,000 Gotham Silk Hosiery...Nopar| 75 June 13 855, Dec 
; ie ea, . 75\2 752} 7612 7612} *76 78 | *76 78 a ie Se eee No par| 75 June19 851g Dec 
*115 117 }*115 117 [#115 117 [#115 117 |*115 11612)*115 11612] _____- Preferred SS See: 100} 115 July 13 122 Sept 
*10814 110 |*10814 110 |*10814 110 |*10814 110 |*10814 110 |*10814 110 | ____-- Preferred ex-warrants_..100} 109 Jan 3 indiats lasaiatee 
Kihei Me Lee *7lg 8 *7io 8 *7lg 8 a. ——. Gould Coupler A-----.- No par 7 June 23 114, Nov 
32 3210] 3214 321e] 3lle 325g| 32 32%] 31le 32 313, 32%] 8,900|\Graham-Paige Motors.No par| 16% Feb 18 detains abainies 
52  52lel 52%, 5414] 53lo 543g! 5353 541g) 525g 527s] 533, 5414] 11,200'Granby Cons M Sm & Pr_100) 391g Feb 18 May 
3314 3314] 33% 34 3314 34 33%, 34 331g 34 3312 3353] 3,700\Great WesternSugarnewNopar| 31 Jan26 445, Sept 
*116 11710)*117 117!2|*!1712 11784) 117 11712] 117 117 |*11712 117% Se, ES oi oc eee omnes 100} 11212 Feb 20 123 Sept 
983g 10073} YS 1023x| 9912 10133! 9912 1007s] 9912 10112} 10114 1033s] 30,600,Greene Cananea Copper_.100| 89%gJune 19 151lg Dee 
*614 634) *614 633) *514 634 *61 63,4 614 6l4l *6le 6% 200|Guantanamo Sugar_...No par 6 July 13 114 May 
*97 101 | *97 101 | *:7+4 101 | *97%4 101 | *97%4 101 | *97%4 101 | ---_-- OS SiS 00} 90 July 11 106 Dee 
*60 62 62 62 62\2 6212! 61% 64 63 6512} 64 65%] 4,600|Gulf States Steel__.....-- 100} 61 Jan 64 Feb 
25%, 2512) 257 257%} 26 26 241g 26 | *25 257%) *25 2573 80|Hackensack Water---.--.-- 25| 23 Jan 27 July 
*621lo 63 6212 63%| 63 64 6lizg 62 62 63 63 663 310)Hanna Ist pref class A-...100! 59 May 25 72% Dee 
#2334 2414] 233, 23%] 24% 248% *23% 25 | *24 2512! *23% 2514 700 win Corp class A_No par; 23% July 23 27% Mar 
*171g 19 | *18 19 | *18 19 . *18% 19 | *18l2 19 | *18%4 19 |---| ClassB_.-.......2. No par| 167%June 12 20% Apr 
*107 11014'*108 110%41 110% 11014 *108 112%4!'*108 112% *108 112% 100 Heine’ G eR ee 5| 103%June 13 128 Oct 
* ___ 14012!*13012 ____] 13012 13012] #13012 _---\*13012 _.--]*1301g _._. 50] Preferred........----- 100/ 121 Jan 130 July 
*53lg 57 |-*53!¢ 57 | *53 57 | *53 57 | *53 5312] 53 531g 200 =~ Chocolate....No par| 30% Jan 31 4044 Dec 
*74 74%) 7419 7412] *74 75 | 273 74 737% 74 | *73  73i¢ 900| Preferred_......-.-- opar| 70% Feb 6 7513 Dee 
*10212 104 | 1027, 1027g|*102% 104 |*10114 10134} 10114 10114|*10112 10153 200 Prior preferred......--- 100} 10114 July 26 103 Dee 
*181o 2012] *1812 20le] *18lg 2012] #19 20 19 1912} *1912 21 400|Hoe (R) & Co_-_..----- Nopar| 19 July1 41% July 
*27 277g! 281g 2813} 28 28 281g 2812] *27 29 29 29 900|Hollander & Son (A)...No par, 28 July 20 40% Oct 
*72 74 | *72 +73 | *72 #=+%73%4*72 #73472 «74 74 74 100,Homestake Mining------- 100 Jap 75 Oot 
697g 6973! 70 70 7 71 71. Th Oe 73 1,400} Househ Prod.Inc.tem ctf{Nopar| 641g Feb 21 70% Nov 
13014 13014 #130 132 | 132 13319] 13012 13212] 1277, 132%] 13012 133 6,000, Houston Oil of Tex tem ctfs100} 119 June 19 175 Oct 
571g 571g} 5612 58331 57 57 561g 5714] 563% 5712] 571g 5814] 11,100}Howe Sound_---_--.-..- No par Feb 1 48%, Deo 
805g Slle} 79 81 7953 8133] 7912 81 795, 81 801g 811s} 55,800|Hudson Motor Car_...No par| 75 Jan16 Ollg Aug 
56%, 573,| 56 571s) 56 57 5514 56%) 55 567s! 56!g 565s} 32,700|Hupp Motor Car Corp-..--1 29 Jani 36% Deo 
243g 241! 2414 Q4to| 24g 2414) 2414 2412] 235g 2412} 24 2414) 7,700)Independent Oil & Gas_No par| 21% Feb 20 32% Feb 
42 43 41lg 42 | *4212 45 43 434] *4215 45 401g 431s] 1,400/Indian Motocycle----- No par| 3812 Feb 14 47 Dee 
*10312 104 |*10312 114 |*10312 114 |*1031¢ 114 |*10312 114 |*10312 114 | _____- OES ES 100% Jan 3 102% Dee 
30 307% 30 32%) 31 31%) 3033 3133) 30% 317s) 30 311g] 40,100|Indian Refining. .....-.-.- 9 121g Bept 
2814 29 28% 3014) 2812 2933) 28 29 28 29%) 28 28%!) 21,800] Certificates........-.---. 81g Jan 1 12 Bent 
*20514 210 | 20514 210 | 210 2101g'*195 210 |*195 210 |*195 210 1,000} Preferred.........-.-- 100} 101 Jan 4 112 Mas 
*90 493 1 *90 921s] *90 93 | *90 94 | *90 94 | *90 94 | _____- Ingersoll mand new....No par 18 061g Apr 
*5414 5514 5514 554) 55 554! 55 55 55 55 5514 567s! 2,100|/Inland Steel__-.------ fo par Mar 3 62% Des 
ot I ae hep ES ER ee Ps Se Te aig ep Se pwr bee y VRE ae 1 115g Jan 6 118 Oct 
#2lig 2llo Qlig 2134] 21% 217%! 213g 217! *2112 2134) 213, 2219! 4,400/Inspiration Cons Copper---20} 18 Feb 25 2544 Jan 
1014 1014 10 10%! 10% 10%! 10 1012) 1014 1014! *10 1012! 2,100\Intercont’l Rubber-...No par' S8igJuly 2: 21% Jap 4 25 Nov 
; 
16 16 16 16%; 16 16 1614 1612! *18l4 1812 *1614 16%] 1,400, Internat Agricul_.....- Nopar 13 Feb24 20%May17 16% Cee 
78 78 | *7712 78 | 777% 777% 7753 78ls) 78% 7914) *78l2 79 1,100} Prior preferred_.-.-.--- 1 4853 Mar 26; 80!2June 18 661, May 
11919 11912, 12034 1203, 120 12012' 121 12419! 123%, 123%, 12334 123%) 2,700)Int Business Machines_No par| 114 Jan 16} 147% Feb 3 119% Dee 
64 64 6313 64 6314 64 63 6414] 6312 6373] 6333 64 4,400\International Cement..No par| 66 Jap 3| 7412May 16 65%, May 
ee ak as oe eee ae a” mace e cacti Waal sm aleasn' | EES 100} 10812 Jan 4| 110% Apr 26 118 Dee 
57 58g! 563g 58% 5753 603g 58lg 6014) 58l2 5953 59 603s] 88,600)Inter Comb Eng Corp_.Nopar| 4514 Feb20; 72%gJune 6 64 Mar 
*101 10634 #101 10634 *101 1063, *101 106%4)*101 106%, *101 106%) _____- ES RR LS 100} 103 Mar21; 109 May 16 105% Dee 
269 274 | 26712 272 | 270 27214; 270% 271 1 268 268 | 26912 272 8,900|International Harvester...100| 224% Feb 18 June 4 255g Deo 
14134 1413; *141%4 142 | 1413, 142 |*14134 143 |*141%, 142 | 142 142 S00] Pretetred............. 00| 136144 Mar 1| 147 May 1 139 Deo 
*43, 5 43, 43% 4le 45s) 4ig Als 412 453' 412 412] 1,800|/Int Mercantile Marine-._.-.100 3%Mar 26 7T3gMay 9 8% May 
3612 3612] 3534 3615) 357% 3612| 357g 3612} 36 3612' 36 3612} 2,900) Preferred__.._.__...-- 100} 34lgJune12| 4453 Jan 17 55%, May 
10314 1033s! 1025g 105%! 1031s 1047; 103 10434) 10414 10414} 10314 1047) 12,600|International Match pref..35| 93g Jan 3) 121%May 14 951g Dee 
913, 923! 91 9314] 92 937, 9214 9453! 923, 9414! 9312 9714!175,900\International Nickel (The).25| 7353 Feb 24/ 103 June 1 8913 Dee 
70 70 693%, 7Z1le} 695g 7014; 70 7053! 70 70 70 70%; 5,600jInternational Paper...No par| 66 June19} 86%gMay i4 8llg Nov 
*103 105 |*1001e 105 |*19012 105 |*10112 105 98 98 9612 96le 3 Preferred (6%)-----.-- 100} 9612July 27) 107 Apri2 106 
10134 10214) 10112 102 | 101 101%) 101 101 | 101!s 101'4) 101 10112] 2,700) Preferred (7)-.--------- 100) 101 July 24) 108 Jani 112% Dee 
*57 60 ST: 67 53. «57 58 58 57 57 57 57 250/International Salt......_- 100| 4912Mar28) 68% Jap 12 75 Dee 
*137 14710 *135 147 |*135 150 |*135 149 #136 145 |*136 145%) -____- International Silver. __.-- 100 126 June20| 196 Jan24 198 Nov 
#12314 128 |*123%4 128 |*123!4 12712,*12514 12712/*125 127 | 12314 125 See 12314June 20} 131 Jap 27 128 Oct 
16614 16812 16612 169 | 166g 168%| 168 169%) 168 16914) 169 16912} 8,900|Internat Telep & ‘Peleg. 7100 13912 Feb 20) 197%3June 2 1587, Sept 
* Bid and asked prices; no sales on this day. z Ex-dividend. a Ex-rights; 
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recorded here, see ne 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. STOCKS P ay Ee 1 eae 
~ NEW YORK 8VOCK On basta of 100-eharelote Year 1937 
Saturday, Monday, Tuesday, , Wednesday, Thursday, Friday, the EXCHANY ~ - 
July 21. July 23. July 24. July 25. July 26. July 27. | Week. Lowest Htodest Lowest | Highest 
ee deen Beiiomad 4 
$ per share $ per share | $ per share $ per share | $ per share $ per share | Shares \Indus. & Miscel. (Con.) Pa $ per share |\$ g os 
*2612 29 | *2612 29 | *2712 29 | *26!2 29 } *2612 29 | *26!2 29 | ------ Intertype Corp--.----- No par\ 29 June 25} 3812 Jap Ol June 
#501, 52 | *49% 53 5014 50%2} 50 50 4915 49%) *49 50 1,400\ Island Creek Coal-.-------- 1] 4912 July 26) 61 May 14 4813 67 Sept 
#101 102 | 100% 101 | 101 108 | 106 109%] 108 108 | 108 108%| 7.700 Jewel Tea, Inc..------ No par| 77% Mar 113%Ma. 1 1g 86 Dec 
#124 125 |*124 125 |*124 125 |*124 12412 %124 12412)*124 re age Preferred. .----------- 100] 120 Jan 18| 125 Ma 28|| Lilla J 12513 Mar 
111 111 | 111 113% 1107g 113 | 112 114'2 110% 112 | Li1te 112% 13,000 Johns-Manville- - - - --- No par| 96%4June 19 134 May 10\| ---- -=--| sae- “pes 
#120 121 | 120 121 | 120 120 | 120g 12133] 120!2 1207] 12012 12012! 270' Jones & Laugh Steel pref..100| 119% July 2 12444May 7|| 117 1 Oct 
*2714 30 *2714 30 *27 30 *281g 30 *28 2934) *28 eer Jones Bros Tea, Inc. ..No par M jan 1 10%, Jan 3453 Dee 
*10% 11 1014 10%} 10% 11%) 11M 1135] *10% 11 | *10% 11 3,400\ Jordan Motor Car----- 0 par 8l_ Jap 16, 15'gMay 31\| 125, July| 22% J 
#108 109 |*108 108%) 108 109 109 109 |*108 112%4|*108 112% 10\Kan City P&L ist pt B No par 10812 July 10) 114 Apr26)) --.- -2-- sae: suiaaies 
70 70%} 69% 70 6912 704) 697% 70 70 7053} 7012 71 2.400 Kayser (J) Co v t c-.--No Dar 62% Jan 7612 Mar 30|| 49 Apr 65% Deo 
18l, 191g] 1914 19!2} 19% 20 20. 2012} 20 2012} 2013 20% 6.400 Kelly-Springfield Tire------ 25} 15 Febi7| 27% Jan 3 91g Jan| 32% Nov 
65 65 6514 6514) *65 69 67 67 | *66 70 | *66 70 300° 8% preferred --.-------- 100| 55% Feb17| 84 Jan 85 Feb, 102 Sept 
+65 70 | *65 70 | *66 70 69 7014) *67 70 | *67 70 300! 6% preferred. --------- 100 80 Jan26\| 44 Jan 97's Begs 
307, 30%} 30% 30%) 30% 33% 32lg 33le] *32%4 3212] 32% 33's 22.500 Kelsey Hayes Wheel...No par 2212 Jan 10| 38!2May 18 19 Oct] 27 # 
*10212 109%) 109 109 #10212 109 |*10212 109 |*102!2 109 |*10212 10 | Preferred_--.---------- 100} 106 Mar 110'g Jan 5|| 103 July 110 Dee 
93!g 93%| 935 95'2] 93% 947] 93% 947%| 93% 9412) 941 Q512' 61,600, Kennecott Copper. ---- No par lg Feb 20| 95'2 July 13 6 6F 90% Dec 
*4900« 41 | *40 = 411 40, 40 | *39 41 | *39 «= 405s] 38 38 200'Kinney Co. .--------- No par| 38 June2i) 52 Jan lv 19% Ju 45 Jan 
94 94 94 94 94 94 | *93!2 94 94 94 94 94 | 80| Preferred-.-.--------- 100| 87's Mar 22| 100 Apr 11|}) 66 F 93 Deo 
64% 645s! 644 642 632 63%! 64 65 64 66%! 66 6612 8,500 Kraft Cheese. -.---------- 25| 63'2Mar3i' 76 May 17' «9 3 62% Feb 
7035 703,| 703 71%| 703% 7212) 70% 71 713, 717%| 71% 7212 13,000| Kresge (8 8) Co new------. 10 Feb 76 June 1 P| TT Bene 
#112 11419 *112 11414) 112% 11214|)#112 11412)*112 11412}*112 114!2 10 erred...---------- 100) 110%June 14, 118 Apr 27|| 110% Feb lls J 
22 22%! 22 22%4| 22 22 21 2ito| 21% 21%) 20% 21 1,400|Kresge Dept Stores..--No par 131g Jan 1 2714 Feb 29|| 10 J 18 Dec 
263 «71 | 64 (71 | *64 71 +64 71 | *66% 71 | *63 71 | ---7 77 Preferred..----------- 100| 651% Feb 1) 725sMay 11|| 45 80 Jap 
#101 106 |*102 106 |*100 105 #102 106 | 102 102 |*102 106 100| Kress Co new--------- No par| 87 Feb20 11413 Mar 29|| 59 Jan 10513 Sept 
961g 9912, 100 104%) 101% 105!2 102 104%) 10214 104 | 103 1037s) 131,400] Kroger Grocery & Bkg-No par 73\4 Mar 27| 10512 July 24)) ~.-- -2-— ines gases 
#226 250 |*220 250 |*225 250 #210 240 |*210 240 |*210 250 | ----5— Laclede Gas L (St Louis) --100 200 Jan 10} 260 Feb 2 173% Jan| 2671s June 
#101 110 |*101 110 |*101 110 |*101 —---| 101 101 eee 10) Preferred..----------- 100} 100 Jan 5) 12412 Jan26\| 96 130 May 
30%, 30% *3012 31 307% 31le| 3012 3012) 32 32 | *31 31l2 600|Lago Oil & Transport..No par 27% Feb 20| 39's Apr 17,| 20% Jan| 37% Nov 
106 1087s: 106% 108 | 106% 107% 107% 10812] 108 108 | 107 108 9,200| Lambert Co-.-.------ No par| 792 Jan 10 1217,May 9,| 66 Oct 
#1812 19 1914 19%) 19 19 19 19 191, 19%4| 1914 19% 300\Lee Rubber & Tire.---No par 17% Jap 3| 2412May 1 7 Dee 
48 5i%| 50% Sitz| 50% 5S4ls 52lp 5414] 52l2 534) 522 53 | 72,500\Lebn & Fink--------- No par| 38 Jan17 5414 July 24,| 32% Nov 
*29 30 29. 29%! 29% 29%) 729% 30 #293, 30 | *29% 30 800|Life Savers. ---------- No par| 29 July 14) 36's Feb 7|| 20% Deo 
#8512 89 89 | *88 94 90 92 92 92 92 92 1,000! Liggett & Myers ‘Tobacco..25| 83!gJune 22 12219 Jap 3|| *87's Sept 
8512 85l2 88 88 891g] 88% 90%| 89'4 90%| 89% 897s) 11,200 Series B..------------- 25| 804June 19} 12312 Jan 3|| 9865s Oct 
#133 138 138 |*133 138 |*133 139%4/*135 139 |*135 139 | ------ Preferred. .----------- 100| 135 July 6) 147 Apr 11)| 124% J Deo 
485, 49 4814) #4814 4912] 4812 48% 44 48 38 42 6.100|Lima Loc Works- ----- No par| 38 July 27 65%May 14|| 49 76% Apt 
63%, 6914 6912} 6914 707%| 69% 70% 70% 71l2} 714 71% &'700| Liquid Carbonic certifs.No par 6312 Feb 20; 77% Jap 13 45% Sept Deo 
515g 5214 5333 52!2 534) 53% 5510} 5412 554) 5418 547, 30,400 Loew's Incorporated ---N? par| 49igJune 19 77 May 9 48% Jan) 63% Mar 
+65, 6% Gig 634) 6% 6% 653 67%! 7 714" 7,200\Loft Incorporated - - --- No par Feb 9| 8 May 2 5 Jap 
34 «34 | 341o| *33 3412] 34 34 34 34 34 34 500| Long Bell Lumber A___No par| 26 Jan 3 85% Feb 3|| 252 Dec 43 Mar 
47 = «483 47. | 4612 47 47 4712} 4712 48 48 4812 5.300 Loose-Wiles Biscuit new. - - 25 44\4June 19 AD £351, July) 57% Deo 
*120 123! 12312 *120 12312 *120 12312 *120 12312'*120 12312! ------ | ist preferred. .-------- 100! 119%4June 27| 125 May gil 118 123 Nov 
2512 257% 2734] 2714 28%| 29 31t2| 29% 31%4| 30% 30%| 53,500|Loriliard-------------"""3 25 23%June 12| 46% Apr 19\| 23% May| 47 suly 
#9210 95 9434, 95 95 95 97 96%, 97 96 96 1.200] Preferred. ---------=-- 100} 93 July 13, 114 Mar 13|| 107 June 1181, Jan 
13% 135g] 13%, 1412 137 14%| 1412 14% 1414 145] 17,300 Louisiana Oil temp ctfs.No par 93g Feb 21| 19% Apr 30\{ 10 12 Aus 
i oe 78 78 78 85. 85 | *86  90%| *86 90 20| Preferred. ------------ 78 July 24 Apr 30| 85% Dec Feb 
#3 41g 3410] 34 3412, 3412 34% 347%, 347) 3415 34%| 2,300 Louisville G & El A---No par 28 7| 41 May 16|) 23% Jap 201g Deo 
5612 5634] 57 5712} 57 58t2 563g 58 58 5814) 7,600)Ludlum ee Es No par| 265% Jan il 6812May 241; 20 ly Mas 
*48 50 50 | #48 50 | *48 50 | *48 50 49 49 100|MacAndrews & Forbes.No par| 46 Jan 6| 57% Apr 14 43 Des 
#121le 12512|*12112 12532 125 126 126 126 126 126 |*125 126 4,700|Mackay Companies- ----- 100| 1081gMar 2 134 Mar20 106 Ju 134 Aug 
#7753 #7753 732) 7734 7734) #7734 7833) 77% 77%4 78%, 7812 700! Preferred----------->-- 100} 684 Jan 13) 84 Mar 19\; 67 Aug 74 AUS 
8912 9134, 91 9178) 9014 9212} 90% 91% 91lg Qlle 7,700|Mack Trucks, Inc----- No par| 83 Apr 17\ 107% Jap al 884 Jao 118% May 
#356 364 |*362 36412) 362 36212| 36212 36212] 364 364 #36112 365 500|Macy Co a a glo No par| 235 Jan 10| 365 July 18,, 124 Nov 
2534 2512 2784) 25% 2684) 25%4 2653} 2453 25%| 2312 24!2 19,700\Madison 8q Garden..-No par| 22% Jan 9) 34 May 71 2013 Aug; 28% Oct 
4934 493, 517%) 50 50 501g 507s) *5014 50%) 50% 5134) 4,200 Magma Copper - ------ No par| 43% Feb 27 56% May 28)! 2913 68% Deo 
1934 2014 22 21% 22 225g 2414) 22% 24 2312 247| 29,000|/Mallinson (H R) & Co.No par, 16 Jan 20| 28% Apri2 Lils 20% Dec 
*90 94 93 «93 94 98%) 95 100 98ig 101 g40| Preferred. ------------ 87ig Jan 30| 101% Mat 15 66% July Deo 
*30 3419} *30 3412) *30 3410} *30 3412) *30 FT eee Manati Sugar------------ 100) 30 June26; 41 Jan 14|| 27 Nov 46 «6Feb 
*50 55 | *51l4 55 54io 561g) 561g 5613) *52 65 600| Preferred. ---------=-- 100} 50%June25| 88 Jan 17 80% Dee 
*32 33 | #3212 33 | *32 33 | *32 33 | #3233 33 | ------}Mandel Bros--------- No par| 32 June25; 4032 Jan 24\| 39's Dec) 40% Aug 
61 6134| 6012 627| 61 625s) 58% 617%s| 5812 5912) 25,900|Manb Elec Supply....No par| 60 Jan il 66%June 6 132, Aug 
33 331g 33!2| 33'g 3353) 33l2 3414) 3412 3412] 33% 3334 1.700;Manhattan Shirt - --------- 25| 31% Feb 18| 43 May 14)} 24% Jan 
161g 16 161g) *16 167%) *16's 163] 1614 177) *16%2 17%| 1.700|/Maracaibo Oll Expl..-No par| 12'2 Feb 20) 25'2 Apr28 22% Jan 
3412 3410 347s] 345s 35 | 35. 35%| 3514 36%) 35'2 36 17,000|Marland Otl-------- “No par| 33 Feb17 4412 Apr 17 Jap 
5612 5619 57 58. -59!2 «596 liz) 59 60 59 02 s«59 3.500! Marlin-Rockwell - - ---- No par\ 45%4Mar 6 651gMay 24)! 55% Nov 
#1712 Tis 1712] 1712 1784) 17% 173g) *1714 17%| 1712 18 800 Martin-Parry Corp--.-N0 par 121, Mar 12) 2553June 4}! 24% 
126 125 12614] 1247 125 | 124 12634] 125% 1267) 12612 127% 6,700 Mathieson Alkali WorksNo par| 117%June 19 137% Apr 2}; 82 132% Deo 
#12012 #1201g 123 |*121 123 |*121 123 | 123 123_| 123 123 30 Preferred. ------------ 100| 115 Jan 12) 130 Apr 27|| 103 120 
*7653 78 763, 76%) 7712 7712) *77 775| 76% 78%) *77 78 4,200 May Dept Stores new------ 25| 75 July 17| 86% Jao 3 90% Nov 
*19 20 19 ©4419 183, 187g] 18!g 18t2} 181s 181g} 181g 188 1.400 Maytag Co----------- No par| 18'gJune 13 22 May 24 wore -oee 
70 «71 70 ©70 6973 70 6914 7012) 71 71 | *68%4 71 2'000 McCall Corp--------- No par) 56 Feb 3 72eJuly 101) ---- s2--) oom ae 3 
100 1037%| 102 102 971g 10012] 98 99 | 100 101%| 99 10212} 1,540 MeCrory Stores class A No par| 77 Feb 13| 1047 July 20; 90 Dee 
109 11012| 109% 110%] 104 109 10612 10912! 10812 1091s] 107 107 11,300, Class B------------ No par| 80l2Mar 14) 112 July 20 96% Dee 
#115 _---\*106 ----|*112 117 |*119 120 |*114 117 Mr Ee}, A. Sees | preferred------------- 00) 109 Feb 8) 117 July 19 61g Bent 
#22 23 221g 221g) 22 22 2214 2214) *22 23 2214 2214] 1,700 MeIntyre Porcupine Mines. .5) 22 July 10, 28%2 Mar 16 28% bad 
*243, 25 25 25 25 25'2| *25 2512) *25 2512] *25 25le2 400 Metro-Goldwyn Pictures pf-27| 25 July 17| 271gMay 29 26% 
24 2612| 2553 27 25%, 26%4| 2513 26% 25 2614) 2553 2612 66,000 Mexican Seaboard Oll--No par 45, Jan19| 39 May 14; 9% Feb 
#19% 20 | 20 2012] 20 20%2 201g 2012] *20!g 2014) 20% 20% 1,300 Miami Copper-.------>---- 5| 17% Jap 6| 22 May 28 20% Dec 
2753 2778| 27!2 28 273, 28%) 28 28% 283, 2912] 29 2912 6.700 Mid-Continent Petro..No par| 25's Feb 20| 3314 Apr 28 8088 = 
#10712 11112, *107!2 11112, *107!2 11119 *10712 11112|*10712 111!2 #10712 11112] ------ \Mid-Cont Petrol pref----- 1034 Feb 20) 115'sMay it 7 05 
412 Ale 4in 454 414 Ale 4%, 4l2 414 438} 8,400 Middle States Oil Corp. ---10 2% Jan 3 73gMay 10 3% June 
Bl, 34) 344 Bla] #34 34, 3 3 Big 31g| 1,600; Certificates----.---—---5 10| 12 Jan _3| — 5%May 10 = tes 
212 212 |*213 215 | 212 211% 21634] 215 21514) 214% 214% 1'100 Midland Steel Prod pref. --100 193 June 19| 200 Jan 4)| 106 5 Deo 
#19 «1 193g 19%,' *19% 1912 1912} 20 20 | *20'%4 2012 400 Miller Rubber ctfs----- No par| 18%May 9| 27 Jan 3 36% Ap? 
#147 167 \*147 167 |*147 167 |*147 167 |*147 167 | -_---- |\Montana Power---------- 100| 1024 Jan 10| 175 May aoe Oot 
164 166% 16312 173 16812 16953 172 | 16814 17012) 170% 17153. 209,700 Montg Ward & Co Ill Corp.10 117. Jap 19| 113 July 23) 1 Deo 
7 =. 67, 6%, 6% 61g 7 612 6% 6%, 7}s| 5,800 Moon Motors. ------- No par Feb 1112May 11 4 Jap 
Qo ie) 9-253 8. 258 a a ie fs 2%,' 2,600 Mother Lode Coalition.No par 2i2June25' 4!sMay 14! Jan 
eo e183 02; +63, 8 8 8 *712 8 300|Motion Picture. ------N0 par 5 Mar29| 11 May 9 16%, Ma 
1614 16%4| 16% 16%) 16 16 | *16 17.) *16 17 700|Motor Meter A------- No par 234 Jan 12 3 Apt 
363g 37 3612 3714) 3612 3612 3612] 3614 36%) 3642 38 8,000|Motor Wheel--------- No par| 25'2 Jap 12 39%June 4 Mar 
707, 70%) *70!2 71 | *7 71 70. ©7012} 69% 73 2.500|Mullins Mfg Co------- No par| 69i4June 19 9414 Apr 13|| 10 B=, Dee 
#105 110 |*105 110%) *105 111 [#105 110%,*105 111 | -.---- Preferred - ----------=-- 100| 104% Jan 17| 110% Jap 9) 80 J 104 Dee 
5llg Silt 51 51) 50 50% 517s, 50% 51 | *50% 51% 1.400|Munsingwear Inc----- No par| 46% Mar 62izMay 18|| 36% May 3 aad 
435g 4412} 44 447% 437g 4312 4712) 4614 47%) 46% 477| 38,900|Murray Body new...-No par| 2i'2 Feb 1| 58%June 1 16% Oct aie De 
82. 82 | 8l's 82%) 82 82% 8314) 825s 83%s| 82% 837%) 25,300 Nash Motors Co------ © par 101% Jan 60% 7 a4 
#13 131e| 131g 13%) 13% 1314 1412, 1453 145s) 14'4 1414) 2,300 National Acme stamped. ---10 7, Jan 194May 2 5 an + aad 
83 85 85 8612) 832 B5ig 86%! 85! 8514) *8518 8512| 4,900|Nat Bellas Hess------- No par| 41 Jan 95 May 4\| Si's a ? 
#104 105 |*104 105 | 105 #105 106 |*105 106 |*105 106 100| Preferred. ------------ 00) 90% Jan 3| 111 May 7{| 85% 1s7 — 
162 162 | 160%g 161 | 160% 162 162 | 162% 163 | 16312 16312 2,000|National Biscuit---------5 35| 15912 July 12) 182 Jan 27 = = 
#144 145 |*144 145 *144 *144 145 |*144 145 $144 $461 2<--- Preferred ------------- 100) 13712 Apr 130 Bits Deo 
62 6253) 62 63%) 6212 66%) 65lg 6714) 65% 67's 6633 6753|240,400 Nat Cash Register A wi No par 47% Jap i 675g July 27 + ire 
#7712 78 | 77!2 79%| 792 7912 80%) 80 81%) 80 81%| 32,800|Nat Dairy Products..-No par| 6412 Jap 8813May 1 oon aes 
26% 2612} 27 2712| *25%s #26 27%4| *26!2 27%) *26% 27% 300|\Nat Department Stores V0 par| 21% Jan 29 June 4 a 
“95 97 | *95 97 | *95 *96 97 1°95 97 1°95 97 | -.--- 1st preferred - --------- 91 Jan10| 102 May 2 80. Oct 
343g, 35 35%, 35%) 34 34 35l2! 341g 3414) 35 35%| 3,100) Nat Distill Prod ctfs..-No par 2914,June 12| 5812 Jap 9 , 
*53 60 | *53 60 *53 *541, 56 56 56 *56l2e 59 200, Preferred temp etfa_.No par 5i4June 13 71% J ‘9% A 35% June 
#30% 3012) 2912 3012) 29 #29 2912} 29 30 2912 30%) 4,700\Nat Enam & Stamping ----100 2314 Mar 8712 Apr 12 1g ee oe 
eS Pee Ste Moe: tend metelenes ee __'___| Preferred. -----------~ 100} 90's Mar 9912May 15 oeut tae 
#118 118%! 118% 118% *119'2 #11912 125 | 120 120 |*122 123 200 National Lead----------- 100} 115 July 13) Jab | oeetg Junel 180% 4 
#11414 145 ‘*14414 145 '*144 #14414 145 | 14414 14414 *144%4 145 100\ Preferred A----------- 100! 139 Jan 3! 1474May 18 z 
ee St ee i) _..|*119 ~ Je19 ----| ------|__ Preferred B->---c-nar5 100! 1122 Mar 20| 122, July 17 104% June| 115% Dec 
3212 3273| 3212 33% 3253 33 325g 33%! 327% 3358 331g 33% 577 300\eional Pe & it etis.-No par} 21% Jan 16| 367sMay 15 pS oe a ee 
1712 1753) 15!2 175) 15% 1553) 14 15 1412 14%) 14% 15 3.500\National Radiator...-No par) 14 July 25| 40% Jan 9 = mee ote — 
ap wim 62,1, eo 21% & *58 78 | *58 78 100| Preferred---------- No par| 60 July 24; 9812 Jan i7\| 76 May| 97% Dee 
*89 90 89 89 89 89 | *8814 89 | *88!s 89 88 883s 500|National Supply ---------5 50| s84t4June 12) 110 Apr 19 4218 ale 373. Dee 
#302 305 |*302 30412) 302 302141 302 303 | 303 303 | 30212 30312 70'National Surety - -------- 100| 28712June 13) 370 May 15 318 re " 
250 250 | 250 250 | 250 253 | 253 255 } 256 256 | 256 256 1,200'National Tea Co-..---- No par| 160 Jan 17| 279!2May a oom Sent oe Dee 
2214 2212} 22 23 225, 22%) 22!2 22%) 22% 2234, 22ig 22% 19'500| Nevada Consol Copper-N? par| 17% Janis yg d 3914 Oct] 60 June 
“ao 41k 6% #40 86 41 42. 42 | *41 42 | *4ll2 42 500\N Y Ait Brake-------- No par, 40 June 19| 501s Feb 10 > 4 po aoa MOV 
4714 4714) *48 49 | *48 50 | *48 50 | *48 50 49 49 200\New York Dock-.------~- 100| 47igJuly 16| 64% Jan 4 4 som ou SS 
ogg 39 '| 985 89 | 87 87 +36 89 | *86 89 | 86 89 100| Preferred. ---------57- 100] 85tzJuly 10) 95 fay 4\| 9313 Feb 102" Jet 
10012 10012] *10012 10112|*19053 101 101 101 10112 10112!*10012 101'2 30\N Y Steam pref (6)..--No par 99% Jan 3 10512May Hy 10 2 Jan| 114¥4 Oct 
#112 113 |*112 113 #11134 113 |*111% 113 | 113° 113 *11134 113 10| 1st preferred (7)...-No par| 102 Jan 115 Apri9g os lg 
ere Flee co accel “gar <vcl zi" “qual “Fidy Fite| 28.600 Niagara Falls Power pf new-25 271, Apr 17 29\2May 17 rs Ja] Gals Oct 
685, 695s] 69's 7° 693, 705, 70's 71%) 71 72% 71%, 72%| 28,600\North American CO cysvae~ 10| 58% Jan 5| 78 eMay } 60 Jan| 55 A 
#54 55 *54 55 *54 55 *541o 55 *54lo 55 5414 5414 100 Preferred..-----------790 53\4 Jap . SihsMay 19 965 J 105 Oot 
#10034 10073 1007s 1007s} 1011s 101!s} 101 10114] 1011s 1011s} 1011's 1011 300\No Amer Edison pref..No par 100'4June 29 105% Feb “ ; on OS eet 
*51 54 *51 537s) *51 54 53 53 *51 537g) *51 54 10) Northwestern Telegraph. - -50 50 Jan 5 65 May a be an te Fed 
431g 314) 314 314 31, 34] *3!s 344) *38 44) 3lg 34 600 Norwalk Tire & Rubber. --- 2igMarl5) 5 May 21 Hy une 1s. Jen 
*97g 10 a *9 11 *9 J *9 «611 | oO. 48> bi avewes Nunnally Co (The)----N0 47 8 Mar 13 May 14 
Sess se 
® Bid and asked prices; no sales on this Gays z Ex-dividend. a Ex-rights. 
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For sales during the week of stocks not recorded here, see 










































































































PER SHARE 
See ae 1. Range for Previous 
CENT STOCKS OOK dasts of 100-share lots Year 1937 
CES—PER SHARE, NOT PER al “Sor NEW YORK 8T On asa Mtohon 
HIGH AND LOW SALS FBI Frida the EXCHANGE Reman Highest 1 
Tuesday Wednesday,, Thursday, Jul oF Week. 8 shere 
“rag 2h, | July 28. | July 24: | July 25.”'| July 26. y 27. Vag ae ea ¢| 3,zer share 38% Dee 
July 21. . — share | Shares Indus. ° a oe 2014June an 118 
$ per share | $ per share | $ per share 1 ar vg ce caer * in 23%, a tenes aoe aewkgibe 108 JO: July 12 ‘stay 10 ive a 
a oy 099" 100 O02 100 *9912 100 er et ohite As 2,200 Genius Corp woee---- No par 90 Jani 1 soteJuse 3 He Dee 
1 2 ° ; eee 4. ees 
Itty Alig] tite 95 | suas 98°] sais 98] *o418 801e| °687 G8tz] 100, Oppenheim Ce hm ey eta 18 "May 8 24 Jan 9 108% June 
*9412 98 95 le! *65 6912' *69 6912 oat --jOrpheum Circuit, Inc.-.---- May 1 155% Oct 
834; *68 69l2 * ee tae? Se ee ee 100 20912May 25 
*68% 69 | 68% 683 *181g 2612'*__.. 261g *___- 2)" I aa! Preferred. - - 50 1a7le Feb 20 2 19 124% Aug 
é 2612|*____ 2612 pts, : 94%) *78%, 94%) *87 4 - Otis Elevator. .-..-.------- 014 Jan 24) 126% July 121g June 
se dnl 7 86 7834 19514 19514 7,200 ----100} 119% June 1 
#783, 94%,' *78%, 94%, 9 19312] 191 197 197 199 4 10; Preferred.....-.-.- No par| 1012 Jap 1 254% 91 Nov 
Ig 1 *188 190 | 18 ---| 126% 126%/*127)  -- - ae 10] 977%gMay 16 Dee 
cies ” -}1*12612 ___.]*126l2 ___- “ * 2312 225, 2314 2253 235% =< ~— Steel prior pref “«<-<-- 100 SF soe 19 91 Jaz & Sots Deo 
23 2334 22% 23% 23 hy 95 ’ 95 95 95 95 95 ‘Outlet CO... ccccccee No or 7412 Jan 3 957%, Apr 18 120 Nov 
c° ani cnn se lees seis 6 “=. o7% ort orl ~""700, Owens he ty RET 100] 114% Jan 8 ye 7 50 Dee 
5 1 4 OCIrred . . wee ww cer eee 
“702 77 | 70% 76%| ©7612 77 aie tat tak Ves ‘iid “1.300 Pesitte Gan liies wow... =i “tne no Mae i ae oe 
ATi 47%| “47i2 47% 47 48 | “A47in 47%) #47) 4712) 47. 14] 3,800 Pacific Oll.......-.--No 100] 145 June 12| 160 May 17 yh 
wd ago ant] sal adsl all sada | 8 ate Os ana lk yobs] Soitaor all aot Deel Sou bas 
1% Ip 151 |*146% 6% 141 ackard Motor Car.....-- , 
“46 3 “Om Tai 70% "734 "Te sete “i” hime fine iin 3. eas: Petr & ea ae Feb 20| 545% Apr 30 Dec} 66% = 
727, 73% 1g 40121 #4014 41 4 4 | eT ees er 23| 28% Apr 28 Oct] 387% 
41 40%, 4073' 40% 2 42%, 4314] 15,900) Class B..-.... 1B.No par| 15leJuly 14! 8 Apri 18% Jas 
‘ 41%, 43% -Am West Petrol B- ll] 21%&May Nov 
1612 ior] i5ie 161] 162 16%| 161 164] iol isa 15% 19%| 1;300(Panbandle Prod & ref. -Vo per lis Bee 106%May 15|| $4 Sept] #3 Now 
161, 16's 2 + *14% 1512) *15 1512] 151g 15% ; a i eet 34 Marl ; 101g Dee 
5 98 | -.- d tem ctis._No par 141s Jap 6 ap 
151g 15%] 147% 4 *85 Q81e] *85 98 | *85 Q8le2 7 7412} 5,900)Park & Tilfor 1 9% Jan lg B 3% Dec| 12 June 
“File 71%] 71% 72%] 72% 73°] 73 73%) 73% 73% ily 12°| 8.700 Park Utah C M...---- No par} 2 Feb BigMay 10|| 181g Deo| 43% June 
tit int Lit tit) iat itd in iit] aie aial 14 412] 44,900 Pathe Exchange..--_- No par| 8's Feb 9) 231zMay 181g Aug) 27% Feb 
lg 11lg! 11% 11tg) Lilg 4 47g) 414 e the Exchange A new.No p "7, 3} 42 Apr 30 Jan 
ea 2 s3it Jats] 43, Saul 10\o00]atino Minos Bovarpé----20| 25% Jam 8 37" apr I7|| 19% Gepe| 37% May 
17io 18% 2 | 2012 31 31 32 3214 a 1 1,500|Peeless Motor Car--.---- om a 22% Jan 7 30%, Jap 
é 5 34) 1612 1612 4 ye No par 1 May 2/| 21% Dee 
29%, 3012} 3014 307 ion 16%) 165, 16%) 1612 16%, 3012 31%s1 6,400! | Penick & Ford-. No par| 14%4July 18) 3 91 Sept] 100 May 
oak’, 20 | 28% 29%1 2018 aonl 20° 20a| 208 307% 3012 5 800|Penn-Dixie Cement... 80 July 20] 96% Apr 25 168% Nov 
t ‘ 1514 1614 eis ay on gerard 100 le Feb 2)| 126 Jan 
*287%, 29 2878 tt a8 16%) 16 16%] 16 161g “78 80 -o--j] Preferred...... hic). .100) 161% Jan 18912 4\| 85% Jan| 1631g Dee 
16% 17 16% 17'g *73° 80 | *78 80 '| *78 80 : 17812] 1,700 People’s G L & C (C te 50 145 Mar 24) 174%May @ Jani 51 Dee 
175i 176 |*175t2 176 | 178 175 | 17612 1762] 176% 177%) 177 160 Oa aed. al eae a ae 2 50 Jan] 5313 Sept 
Stan” tak leaue” tae (ies. tae loins toe louse * las +> ile + -.-| 5% preferred. -.-.-.-.-- oo 52, Jap 3| 57 Mar29 37% June| 47%; Mar 
*150 100 |*160 160 |°1 48 }%47 48 | °47 § 648 27 2%| 200) 6% preferred-_.-------- ar| 27%Junel3| 39% Jan 3 Junel 47. Mar 
48 | *47 48 47 ‘ ; 5219] *521g 52%) *5214 52% | Read C & I._.Nop 13} 38 Jan12 
ona 52%| 52% 52%) *52 sats asi oon 2812 28%| 2814 2812] 2,200) ao of int.._No - 7 + ad 1] 2512May 28|| 18 Sept hy ns 
> Rep aie fell som Ress: Basra pet “17% 1814) 18 18%] 5,200 Philip ng 24-10 35\ Feb 20) 44% Ap aut so Deol sae Aug 
“17% 18 | 18 1884) 188 187%] 1814 19% pies, «oS ae a eee 5} 28 Jan . y | Jani 107% July 
17% 18 18 18% : 371g 37%) 3753 38%): , _.|Phoenix Hosiery.....- an 103% Feb 
3675 3713] 3612 2718 P. 4 hue ox . 29 | *27 +4 "' 38% 5 Oe Pees. sii 100 poe mom 18] 18%May 31 91g Oct) 23% _ 
2084 98% “98% 98%! 08% 981 *O8te 90le 7 il ; 1112] | 8,300|Plerce-Arrow Mot Car-Ne par 30% Feb 16) 624 June 23 sm Oct = Pa 
4 2 " Eee PROS. 2 Mar 
114} 10% 11 ferred. ..-- 3] 54 Apr 
8 Se Me™ ie ale Ee eM eer ced eo 
55 ‘ ‘ ‘ 2g 21 8 . ferred... ..------- 6 
> 24) 2 24) 2 oa oie oe "17% 20°| 17% 20 “ees oe Petrol’m tem ctis No par| Bis Seg r- 443,May 14|| 307, Nov Ri Aug 
#17% “rok ee. E 3% 64 | 6*3% «64 , gl eee se ae ee ee ee ee 120'gMay 14// 104 Aug 74\¢ June 
3% 4 + ie SP AGE 8 BER ay BR ge ER ee © erent 100} 36igJune 12| 55 July 6|/ 32% Mar} 74 
tie 112i] 112 * 112 ‘/#113" 114 | 1i4ig ‘a7| “47 ‘acyl a7 ara] 6.200 Pirelerteds + 22222100] 81 May 1{ 88igJuly 9 04” Deel 101 = 
121 4 % 47 efetred... .....-cco- 13 Feb 
“6% ge | +851 eri +52 87's visit 85 os2 87 | +82 87 | 2222 Pittsbureh heey "ot puta ch 100] 26 ‘Feb 10 36% Mar 20 > to re Sats Dee 
*8512 2 *82 87 | *82 87 | *8:3 2812 30 | 100\Pitts Term Coal-..--- 100} 71 July 20 A Olly Jan 
87 *82 87 2 *28lg 30 *28l2 S SS Sa 79% Jan 6|| 65 ug 
“265 2% 1 74. |e) 74 | ett 7 “554 57 | 57 47 | i00\Porto Rlcan-Aum Tob oi No par] 23%July 2 See tF| dome tenn] tee Des 
Re * 58 | *55 58 | *55l4 ‘ 300} Class B......------ 6133 July 17| 1361gMay Feb Dee 
58 | *53 58 5434 14] *2512 26 26 26 : “Se Bi No par Jan 361g 
“2% 264) 254 G35] 63% G4is| 631 G43] “0312 G4 | 3% 69%] 20,800lpowtum Co, ine. —-=7--No 100] 7S%2July 20] 88" Jan | 70s Fed] 924 May 
6312 8 7, 22 | *20 . ccndg, EPC oe 28>3June 
e197 22's a lnm lon” 4 24% 25%] 24% 35%| 5,500/Producers & Hetiners Corp. a Per 40% June 6]| 36% Jan} 50 Fob 
*70 84674 24 2414 25% , . DOE, .. datanosveneed 91 
24 44 | 43% 44°] 43% 43%] 43% 43% 434 43%) 243% 44 ” pro-phy-iae-tie Brus. par fits Jan 9 cer 1) oe ot ee 
*43% 4 4 *69l2 75 | *6912 75 | *6912 7! 55%s| 15,100|Pub Ser Corp o 100} 103% Jan 6] 115 May Jan! 120% Nov 
*69l2 75 | *6912 75 Bate 54% 55%) 547g 5553) 55 7 "100 6% preferred.........- 118 Jan21| 129!2May 31/! 108% 
54 Als] Sh BSie #10716 108 | 10712 107!2/*106 rp tle to 10 7% preferred........--100 4/|/ 125 Jan) 1364 My 
: 4 ‘ 28 300 % 7| 150 May Dec 
*106 108 *107!12 109 1261 12614 *124\4 128 16125 128 '*124 4 1 vet 100} 134 Jap 101 Apr 25 102 Jan 11012 
12614 12614'*125 128 ‘ 4a 144 |*143 144 100|_ 8% pre ay oe pid_-100| 1074June 4 i” May 15|| 73% Aug) 84% Dee 
144 145 |*144 145 1 7|*10814 1087 100 Pub Serv Elec No par| 7912 Feb 21 y 27 Oct| 46% Jan 
#144 145 |*144 145 |* 7|*10814 108%|*10814 108%|* 10814 300 Pullman Co new....-- - 26| 34% Jan 3 
108% 1087) *10814 8053 80%) 7,300 --50| 24!gJune 25 Oct) 33ig 
“Hes eit Bias Bist cool. Bt Se abl Gat Seal fan aed 500 Punta Alegre Sugar-.---- 25} 19 Feb 1) 27l¢ Jan 1% Jan] 115% Dee 
8%, 8llz} 81% 81% 7O4\e 24% 24% 25 | 26% 26%} 2412 2213] 9'800,Pure Oil (The).---....... 100, 108 Mar 15| 119 June 6|/ 111% Jan) 116% Des 
“He 33 | ci aaul si gaul aa” seul os 13 "| 11218 1126 70l, '8% preferred... 22-2- 75 Junel5, 89%May 7}| -... - jan| 68% Nov 
22 | 2ite 224) 21% 1314|*11253 113 | 11212 1125s akeries new... ---..- 171 Apti2)| 61% Jan 
01125, if a te init iTale on “— ' ; 8073 80%, 81 82 5,700, wo occ eccesceso Ne par 105 jap 12 a = “ay “Apr 101 Nov 
*8014 od Ped ee) ee ae Preferred new.-......---- Feb 224 Jun Apt 
10912 10912 #107 10912'*107  10912|*107i4 10912] 109i, 10914|*107i, ote 200} Ere Corp of Amer...No par S4ig Jan 4) 60 May 6) 49 May] §7 Apt 
ao ieee “Tele 1691s oan Bit San” aval cen esa tae “B6tal 200 iy ay epee priataie ee ee ea ae ae ae Be 
165%, *56 57%) *56 57%) * . 3212] 19,900 Real Silk Hosiery ------- i00| 801 July 12 2 ~~ Tie 
*56 58 | 5612 58 2614 267%| 2612 2812) 281g 31 | 2955 rtp 450|_ Preferred.....----.---- 512 Feb23) 13 May 15) | Sts Nov) 474 Des 
26%, 265s) 2678 2678 8914 91 92 92 *92 93 93 7 « 500' Reis (Robt) & Co-....- No par 2315 Jan 20 3612May 31 2012 Nov 1 Ap? 
901 9015) +7” 853} *712 8 oes Z site 15,800|Remington-Rand-.----- ak 93 Jani6| 98 June 2)| 8712 Oct} 110 Apr 
8% 8%, 8% 8 29 2914] 2914 2914] 2912 2953| 2914 5% 300] First poemeeee-5-+>----Sl See ee eee a. 2 
29g 2912, 2915 2914 m+4 #95 +n Ot Second preferred - .- .--- 22\ Jan21| 33%June 4)| 25% Dec 75% Mar 
"95 96 | *95 95% * 9733) *95 97%) *95 973%, -.__-- AAP SSO OS 10 2 9 Feb 7|| 53 Oct 
EES BE eee AES lS, Se ws hee 
26 2 7g 5512] 55!2 571s] 56 7 7, '100|_ Preferred. .......----- 84 Feb 18) 14%sJune Feb| 162 Dee 
05 107 1#106% 108. |*105Is 108 '|*105% 107 "|*106 107 *| 105% 10s% 4,900 Reynolds Spring _-__- 3 B.25| 128° Apr 24] 161i Jaa, 3|| 98s — 
“Mitta Tite) Tite Tit] tite Titel tite titel ae leisy] 192 ® 108% 8,200 Reynolds (RJ) Tob class B-25| 128 Apr 24/ 161 Se) ae 
11% Lily its 113g) Lily . 12 135 | 134!g 135 | 13433 1347) 8, field Oil of California. 25 2 74 Jan} 194 Oct 
132g 13212] 13212 45% 46 | 18,500 Richfie 13| 233 May 4 
131l4 13114) 1317 132I2 4612! 4512 461g! 45% 46 4 Co --25| 145 June July 18/| 4416 July| 341s 
46 4612 46 46%! 46 2 165 16814! 1,700|Rossia Insurance Co----- D- 445, Jan20) 56% July May| 43% Mar 
162 | 161% 166 , Dutch Co (N Y shares 6| 49 May 18 
“Sab BB4l 986, Seidl Bee katl atte naml “Bate 206 | 105 S414] 800 Royal Du a tad aa See Sued ae oe Tai Mar 
*56 o0g 7 = 2 40 404! 40 40 | *49% 40 401g 40lg 5 Savage Arms Gep2>-i00 - . Jan 18 a = an yn 74% Nov 
40 w} rcs wnnel wn-= on -] ---- ----] ------ eca Copper....-.-- 434J 19) 6 an 7 
“79% 2% “Bip Big] ““2ig Bia) “#2ip “a] “die ~¥ia] ~“dig 7a| T'o00\shubert Theatre Cord._Ne par 49% Feb 18| 6713 Apr 14i| 47 Jan| 138 Aug 
a a baie Beis 57° 58 | *56 58 5675 the "i 36I4 11,000|\Schulte Retail Stores_.-No 100 118% June 28 129. Ape ul ae pt] 15% Dee 
551 551g 5 ~ ‘ ' DEG, « Sana wambaw 1 17i2June Dec 
RR +5. Fe Sait 1201 1291 #12012 12215 *12012 12212|*120}2 12212 > tame oe > tp egeee No par a - H 119% July 9}| 61 Jan Br on 
wate data] Tata data] Sia aatel aes tase lets 11781 11685 117%] 3r'spolseere Roebuck & ConewNopar| 82'« Jan 16 A “june27|| site Oct] 47% Feb 
1414 1414 2 11612 11814! 11634 1177s] 11614 117 * 1,500/Shattuck (F G)..-_--- 39% Jan24| 51 June 31% Feb 
saat tae | teeetiiel can naan 115 115 | 113 11414] 11212 116 | 11, Shell Transport & Trading.£2| 30% Jan24) 51 June 27 Oe Dee 
*108%, 109 | 10912 1117 *4714 50 | *4714 50 | *477% 50 | *481g 4 ~ 8,500!Shell Union Oil... -- onde = 181g Feb20| 26 Mar 30|| 14% ¥ y sone ee 
a” tel Sen Se 26% 261 2612 26%) 26% 2612} 26% 2612 ‘900 ‘Simms Petroleum_...----- ~ 55%June 19) 73 Apr 4)| 3312 Jan 22% Jan 
*26 2612] 2612 261 4 a gs 2073} 203, 2133) 20% 21 2 rep cant Ne par 30% Apr30\| 15 Oct 
“Bom 50%] 59 50 | Gem BOM) a aur 24% 2519| 24% 25%| 53:900\Sinclair Cons Oil Gorp_Ne Too! 102i, Jam 4] 109s oe fee Se oe 
14! 25's) 243, 25le . ferred....---.------ n15) 34 D 
24lg 24l2| 241g 2 1 i 2 *10918 10912/*10914 10912/*10914 109% 12, pee snsiy On ay SPREE 25 a ian 134 Feb 6/| 110% Nov Br f 4 
we, setl son sot 291g 30's! 29% 30 | 3035 sis "Weiaa” ata ‘|Sioss-Sheftield =? an eae 2 Apr 30// lite Juse) 10% July 
297 *107, 112 |*106 112 |*106 1s} 4,100\Snider Packing- ~~ ---- 44 Jan 6| 60 Jap May 
#109 113 |*109 113 te Ao = Dy A te Die ae a ne No par 49%May 24|| 33% Aug 
1653 2 aon ae a ime —s ie *45te 47% *44t2 a ‘e oe PR vig. AE Sug new_No fas . And . Rn gnnd 7|| 1181g Mar! 137 Nov 
*44l2 lg 407s! 4012 4214 5 : Ci Preferred - - ----------- _ 31%, Jan| 45 Dee 
4012 408, 4012 8 * 1g 140 '*13412 1490 | ______ aol & 544May 4 B an 
e134ig 140 19133.” 140 ‘l*13315 140° #15335 tn va 47%| 4612 4714| 3,000|Southern Dairies cl A--No par| 4ip Jan 25 $0 Apr 23|| 6% Oct] 20° Jan 
™% 47 47 . ° “| #3519 361 3,700|Southern = 9 Jan 23 1121 Nov 
47 47 47 A7ig| 467, 361 35% 36 36 4 §=6.36 =| *3512 3612 | "eee. <2 Saas a No par 120 Apr 3\| 103 Jan 
9,000! Class B..-. 00; 109 Jan 7 May 6 Dec 
31 3lig} 3314 36 36 S 16 17 161g 167% 17 17 9, 1 Bros Ist pref._.-1 b 6| 20 Feb 29 B% 
163% 171 5g #1151 116 10/Spald ng No par| 12 Jani 73 Feb| 88 Dee 
151g 157, 16 *11512 116 |*115!2 Llo (#11512 116 115l2 11¢€ 30/Spear & Co....------ op 79 Feb25| 92% Feb 29 "5 
*115!2 116 | 11512 11512 eit. 131g) 121g 1212) *127, 13 = Be 60| Preferred....-.------- 100) 231g Jan 12} 42\44May 113} 201g Jan 1ilts _ 
*121o 131g] *12le 13le caste 87 | *861 87 8612 8612} 87 877% 200|8picer Mfg Co..--.--- No par 18 2 Avr 11| 113%June 1{| 104 Feb : 
*8612 7 *8612 + 3 . 361g 36 37 35% 36 36 36%) 27 eh oa wn wae --100 26 June 22 Greepeer Gi ace dune “nce June 
34 3453) 34 3478 5 —F ==-- <----] ---- ---- . Lp d Comm Tobacco. No par 2 2) 74%May 8 54 Jan le Nov 
ee eee ee, Soe ‘ 28 28 100/Stan El Co.No par' 67%, Jan i 16 57ig Jan) 661g No 
==-= ----=| ~~-- , 2712} *27 2712] *2712 28 a 412} 2,600\Standard Gas & 5 Jan 3| 7lizMay 16) 5 104% Des 
“27 90-2712) *27 = 2712) #27 1g} 64 6412} 6414 6412] 63% 6412] 2.6 lel ci apecntallge 127. Apr 20] 70% Jan 
G6is Gots] G64 Sox] 86% 0%) 80% om) B02 Ori oN cl & 000) seandarg Milling 772 Jan 3] 112, Apr 30) Soe Abr] 60% Jan 
2 2 y e ‘ 30| Preferred__.._._._---- 4 r 
114 113 115 cle + 06 30| Preferred. | §3 Feb20| 63% Ap ye 41% Feb 
#113 114 113. 113% md 10612! #10512 106 10512 10512)*10512 106_ 4,400 Standard Oil of Cal new No par 37%, Feb18| 49 Apr 30; 35ig B4lg Jan 
106 106 |*1051z 106 |*105!2 106!2 % 57%) 57 5712] 5714 577% rd Oil of New Jersey .25| 17| 41!2 Apr30\| 29% June 
65g 5712 57% 33 44 32 ,000; Standa k..25 28% Feb 2 44, June 
56% 57 5612 57 5 4 433 4314 437g) 43% ‘ d Oil of New Yor 7% Feb 23 
334 338 33% 33% 33% 335 33ie 33% > Sa ty lar le 7 100 Siena Pleas Oneas Oo. ie a os Seal as” Feb 23 20 Mar gs June 
3314 335s] 33% 33: 4 oe ‘ od 
a) ime wee 2) we we ie 3 220) BBR ey oe al No oa) Rs FS al sae ah Gee ae 8714 Nov 
16 16 15% 15% 16 ae paca oe 7 an: (man 700 Stewart-Warn Sp Corp.No par) 44 ‘ Jan 3 74%June 4 261g J 
_87% 8814] 88i2 91%! 905, 92 | “O1i2 92%] 92 S04] 50 50 | - "600. 8tromberg Carburevor_.Vo a | 
e50is 62] *51° 52°] Sr 51%) *50 51 | 50% 50%, 
and ex-rights. 
- @Ex-rights. }d Ex-dividend 
*Bid and asked prices; no sales on this day. z Ex-dividend 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS P aay Ly 4 
for | NEW YORK STOCK | Om baste of 100-shereiots 
Satur M . | Tuesday, , Wednesday,, Thursday, , Friday, the EXCHANGE te of 100-0 
July 21 July 23. July 24. July 25. July 26. July 27. | Week. Highest Lowest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares ‘Indus. & Miscel.(Con.) Par share ||$ ger share 
6714 677%] 671g 685s| G8ig 6953} 681g 6912; 69 707%} 7O0l2 713s} 81,300)Studeb’rCorp(The) new No par 82%gMay 25|| 49 J 
125 127 [*125 127 |*125  ._..|*125 127 |*125 127 |*125 127 | ------ NE. on cow tun bs 100} 121g Feb 25| 127 June19|| 118 Feb 
*31 314 31g Big] *3lg Bg 3lg Bilg 31g 314] 2,600)Submarine Boat...-..- No Feb 614 Mar 21 2g Fi 
"4314 44 45 4419 4773| 461g 48 46%, 47 451 46 | 10,400j)Sun Oil. ...........-- No par| 811g Jan 9| 49 May 7 
*106 111 |*106 10912/*106 10912|*106 10912/*106 10912/*106 10912} ___--- ee RIE RS: 1 J 1091, Apr 26 
6% 6%) 6% Zig) 7 7 673 67% 6% «7 6% 7 | 14,000/Superior Oil_.......-.. No par 912May 16 
19 19 | *19 20 | #19 20 193g 193g) #19 20 | *19 20 200/Superior Steel. ...-.----- 100 23% Feb 6 
%14 15 | *14 15 145g 15 | *14le 151g] *141g 151g} 141g 144 600|Sweets Co of America. ----- 50 181g Apr 26 
*41g Sle} *41g 5l4) *4l2 5l4] *41g 5 *41g 5 5 5 100|Symington temp ctfs...No par May 
*13 13%) 13 13 | #13 13%) 13 13 | #13 13%) 13 £13 500} Class A temp ctfs...No par 1933 Apr 27 
*18l4 1884) *1814 1884) *181q 1884) *17% 1812) *18 18%} *18 i” Peewee Telautograph Corp....No par 22% May 17 
13% 1312] 1314 13% | 133g 13%) 135g 13%) 135g 137g} *135g 13%) 3,000/Tenn Corp & C-.---.-.-.- No par 16%gMay 28 
59 . 59%) 59 5933! 59 5910} 59 593%) 591g 601g} 5912 60%3) 32,200)/Texas Corporation. --.-...-- 25 66%3May 21 
66% 6753] 6612 6773| 67% 677s) 68 70 69 7114; 69% 707} 72,400|/Texas Gulf Sulphur new No par 80% Jan ¢ 
141g 141g] 14g 151g) 143g 143%) 143 14%] 14% 15 147g 147s! 15,500|Texas Pacific Coal & Oil. ...10 171g Apr 30 
22%, 23ie] 22% 2314) 22% 2312] 23 23%) 23 24 233g 237i 17,400|Texas Pac Land Trust new--1 Apr 27 
*27 9-28 7 = 27 27 :'| *271g 27le} 271g 2712] *27 2712 600|Thatcher Mfg. ....--- No par 391g2May 8 
*497, 50%) *497 5034) *497g 50 497g 5Olg! *51 521g} *50 521g 200] Preferred.......-.-- No par 535gJune 1 
*36%3 37 3714 37% 37% 38 36%, 37 | *36% 37%1 3614 37% 1,600 The Fair........--..-. No par 43% May 16 
*61lg 6212! *61lg 62 | *6llg 62 | Gll2 6112] *61l2 6212] *6112 6214 100' Thompson (J R) Co...--- 25{ 56%4June 13] 71%June 4 
_. ae —; oo 17 17%q)««7lg-s«i171g} «1712 «18 177g 181g] 29,500/Tidewater Assoc Oll_..No par| 14% Feb20) 20% Apr 30 
*84l2 8512) 85lg 85l2| *85 85%, 85 85 | *84l2 85%) 86 86127 1,000 RRR FS cane pt 100! 81% Mari5| 90 May 2 
#23 «24 So 241923 24 | 23 23 2314 24 | *2312 24 800|Tide Water Oil_.....---- 100] 1953Mar 7} 27igMay 15 
*873, 8814] *8734 8814) *8734 8814 *86% 88 863, 87 | *8612 86% 400 Rs 6 5 a aeeckmoriee 100, 86% July 26] 94igMay 4 
119 11912} 1195g 1195s 121 121% 12112 1227%| 12212 12314]*1197g 12314] 3,200;Timken Roller Bearing.No par| 112% Mar 3] 134 Jap 4 
99 9914) 9933 10012’ 987%, 100 981g 993g) 983g 9933} 98 99 9,600|/Tobacco Products CHD... 7S 97igJune 19) 118g Apr 16 
11212 115 |*112l2 115 |*11212 115 |*110% 115 |*110% 115 |*110% 115 } __-_-- Rar 100; 113 Feb 7| 128 Febl4 
71, 7 7 84) 7 77g 77 753 (77g 7%, 77%) 24,500/Transc’t’l OiltemctfnewNo par} 6%June13} 101g Jan 12 
*491p 50 | #49 497) #49 4973! #49 49731 *49 4912] *4912 497%) _____- Transue & Williams St’l No par| 45% Jan 3) 5912 Feb 
665g 6653} 66%, 66%! 6714 673% 6712 6734) *67 68 6714 6814' 2,300)/Under.Elliott Fisher Co.Nopar| 63 Junel3} 75%May 16 
122 ..../122  _...|*122 127 |*122 127 |*122 127 |*122 127 { ...-.--. . * ape eS 100} 119 Mar 1} 1 Apr 13 
391g 3912] *38 39%, *38 39 | *38 39 38 38 | *37 38 400,Union Bag & Paper Corp..100} 361g Feb20) 49% Feb 1 
15312 1567] 15314 159%; 15612 16014} 15512 15914] 155%4 157%] 157% 15912] 88,700|Union Carbide & Carb.No par| 186'g Feb18| 16214 Apr 12 
*501g 507i 50 5012} 50 50ls} 50%, 51 5114 51l2] 5012 50%) 3,300/Union Oi! California. --..-- 5} 42% Febllj 57 Apr 16 
*114 118 |*114 118 |*114 118 |*114 118 |*114 118 |*114 118 | -__--- Union Tank Car new....100} 115 July 2] 128igMay 8 
371g 3814] 3812 3834] 38%, 38%, *38l2 38%) 38% 3914] *3814 38%) 2,100 Unises ae ss eek pea ee No par| 34l¢ Apr30| 42% Jan 26 
11114 123 |*111%4 123 |*11114 123 |*111%4 123 |*11114 123 |*111%44 123 | _.__..| Preferred.......------ 1 11214 Mar 22] 118 Jan 23 
24 2414) 24 2414) 24 241g) 237 241g) 24 24 24 24 | 17,800 United | Cleat Stores hew=---10 237% July 25} 3453 Feb 10 
#105 106 |*105 106 |*105 106 |*105 106 |*105 106 |*105 10512; _.....] Preferred.........-.-- 100] 10512 July 16} 11413 Apr 5 
sbile Gia cane sheild sain week sukh Seeeh hans ten wank . been eee uritea EL. mine webuntie 100} 190 Jam 5) 210 Mar 17 
ge. Che ena, “dhuul atak sale ink Wael oka ‘ages Ae Genel ahaa let Preferred... .......-- 50| 68 Feb28| 6012 Jan 
*6612 67121 *66!2 6712! *6614 6712' *6612 6712' *67 6712! 6712 69 200'United Dyewood pref----- 100! 45% Jan20| 69 July 27 
135% 135%] 136 139%] 137% 139 | 137 13814] 135 135 | 13514 137%] 5,700'United Fruit.......-- No par| 1311gJune 12} 1464May 
65 6612] 6612 6612] 66 66 67 67 6712 671 68 6812 700 Universal Leaf Tobacco No par June 13} 85lg Apr 
*96 48697 97 97 | *9612 97 9612 Y712] *96l2 9712] *9612g 9712 60 Universal Pictures Ist pfd.100] 93\gMay 7] 100 Feb? 
#1914 20 19 19 197g 20 19% 21 1914 201g] 1914 20% wane es Pipe & Rad_.No par une 12} 28 Apri3 
*85%, 99 | *853, 94 | *85% 94 | *85% 94 } *8 04 | 85% 94 | ......| Preferred...........-- 1 Jan 102 Jan 12 
215 235 |*220 250 |*220 250 | 242 242 |*225 250 |*225 250 i60}0 8 Cast troa Pipe & Fdy.100} 190i Feb 27 Apr 
@124 13512/#124 130 |*124 130 |*124 130 |*124 130 |*124 130 | -_..-.| Preferred......-..-.--.-- 15 Mar 10\ 187 Mar 19 
#135, 14 | #135, 14 | *135g i 135g 1434) 1414 14%] 14 - 14 2.100\U 8 Distrib Gorp new..No par 13igJune 22} 20% Jam 4 
*79 82 1%*79 «82 | *80 *80 82 1 *80 82 | *80 82 | -_---- Preferred. _.....------ 79 Apr 5| 90% Jan 16 
*49 5014] 4914 497g] *4912 50, 49%, 4 *49 5014] 4853 485 600. U S Hoff Mach Corp vtcNo par| 48igJune18| 58% Jan23 
11014 11014] 1097, 110 | 110 110 | 11012 11019} 110 110 | 110 111 3,500,U 8 Industrial Alcohol....100} 102igJune i19| 12214 Mar 19 
#12014 121 |*12014 121 |*12014 121 |*12014 121 |*12014 121 |*120%4 121 | -_---- Preferred. ......------ 100} 119 Jami13) 122144May 28 
4714 4812] 481g 4933] 47 487%) 475, 4853) 471g 48 46 474 $8.500)0 8 Leather AEROS No par| 22 Janis} 51 May 7 
64%, 6613) 65 6633) 65 65 64 64 6312 64 63 631] 7, Class A...........- No par Jan 72 Apr25 
#106 108 |*1061g 108 |*106ig 108 |*10614 108 |*10614 108 |*10614 108 | -.___- Prior preferred_--.--.-- 100] 10414June 23] 1091gMay 14 
7912 80 80 80 | *80 80%) 80% 81 8l'g 8llgi 813%, 8214] 1,500 US Realty & Impt new.No par) $1% Feb 4) 935s3May 4 
3012 30'2| BOl2 31%] 30% 3112} 3112 3253) 3112 3212] 3173 33%) 39,500 United States Rubber----- 100} 27 June27| 63% Jan 4 
613, 61%) 613g 6314, 62 6212] 63 6414) 63 6334) 631g 65 — lst preferred. ....--.--- 100} 55 July 2) 100% Jan 13 
46 | *46 46%] 463, 4734; 4653 4733) 47 4734) 47 4758 00\0 8 Gmettine. Ref & Min...50} 391g Feb20| 52 June 4 
#5212 5312] *525; 53!o| *52% 5312] *52l2 5312] *53 5312} 53 53 ool” Pre Rep SS BES 50} 61 Jan26| 65\4May 2 
138 13933! 137% 1387s] 134 140g] 13914 1407! 139%g 14153i 14112 1447 $34,000 Unived ‘States Steel Gorp new.| 182%gJune25| 164 Apr 12 
#141 14119) 14112 14119] 141 1411g/*141 141%, *141 14119) 141 141 900! Preferred......-.-.---- 100} 1385g Jan 5) 147% Apr 26 
#873, 89 | #873 89 | *87% 89 | *87%3 89 | *87% 88 ' *87% 88 ' _____- U 8 Tobacco._..-..- .--No par| 86 Junei8i 105 Apr 16 
$130 133%'*130 133%'*130 134 |*130 133%!*130 133%|/*130 133%{ __.._- Preferred. ......------- 100{ 1271g Jam 14; 139 June 7 
150 160 | 160 160 | 160 160 |*155 165 |*155 165 |*155 165 20!Uteh Copper......-..---- 10} 188 Jan17| 160 May 15 
B7l4 3712] 371g 3814| 3712 3812] 3712 38%] 37% 38%] 3813 38% | 4,500\Utilities Pow & Lt A-.No par| 2819 Feb20| 45%May 31 
72 7212] 71% 7212} 72\g 7512) 7414 7612} 7412 76 75 7612 ,000/ Vai um Corp-..--.-- Nopar| 60 Jan18} 96 Marl 
#1412 1619} 1612 1612} *1612 17 161g 1612) 16 16 | *15 16% 300/Van Raalte-_..-..---- No par| 7%, Jan 7} 19%June23 
*50 53%) *50 53%! *49 50 49 49 | *49 53%! 50 50 50| ist preferred.....----- 100} 43% Jam 6| 60 June 26 
*67l2 68%) 6734, 6734) *67 6712] 6714 6853} 68 6853] 68 68%} 2,100/Vick Chemical----.---- No par| 68 Jani7| 74 May i4 
91lg 9214; 905g 9314; Olle 93 91%, Q21el 9153 9212} 92 9414) 47,700\ Victor Talk Machine...No par| 652% Jan 104%May 8 
#180 200 |*180 200 |*180 *180 200 |*180 200 |*180 200 | -__.-- 6% preferred_.-.---- o par| 108% Jan 3| 202\2zMay 7 
*107 ty 10714 10714] 10712 10712] 107 10712} 107%, 107%|*107 107% 600] 7% prior preferred. -- -- 1 10112 Jan 6; 1111, Mar 28 
1414 1453 147) 14 1453| 137, 1412 14 1433] 137% 141s! 8,500|Virg-Caro Chem-_.-.--- No par| 12 Junel2| 16% Feb 10 
543g 547% 543g 5473) 5314 5414! 5312 5512} 5453 5514] 5312 5434) 14,400) 6% preferred_..------- ie 4453 Jan 18} 5512 July 25 
*9512 96 96 96 96 96 | *96 9612! 9614 9614) *96 9612 400] 7% preferred__..------ 881g Jan 16; 97 Apr27 
#30 50 1%*30 50 | *30 50] *30 501 *30 50 | *30 50 | ------ Virginia Iron G5 é Coke_100 31% Apr25; 50 May 22 
*50 5214] *50 52%) *50 5214] *50 5312] *50 5214] *50 5214) --_.-- EE. dws cadens 100} 52%, July 19} 625, Jan 13 
#1419 1512 *147g 1512) 1414 1453] 141g 154] 14% 1512] 1512 16 6,000) Vivaudou (V).-------- No par} 11%June26| 26% Jan 4 
9 83le1 *78 8312! *78 8312] *80 8312} *78 8312] *78 8312] -____- a 100} 78 June22| 100 Jan28 
3s 38 2653 307g} 2814 3012] 2914 2914] 2812 3033) 3012 3373] 2,030|Vulcan ‘Detinuing bw aides 100} 2212June13| 43% Jan 11 
*7614 89 | *7614 8914) *8714 85 | *7614 85 | *7614 85 | *7614 85 | -____- Pee 100} 74 June21|; 97 Jan12 
*20!g 22 | *22 23 | *20'g 23 | *20 23 | *20 23 22 237% SAG EE Be a cee diiese 100} 1912June29} 38 Janil 
, oe i Qilg 2il4] 2Qllg 215g! 215g 217%) 21!2 217%) *2114 21%) 3,200)Waldorf System.-...-- No par| 191g Jan 3} 27 Apr 9 
*151g 1510} 151g 157%, *15!g 16 151g 15l2] 157% 157%] *15!g 1534 800| Walworth Co ctfs_.-.-- No par| 15 Junel2| 19 May 16 
794 95 ' *94 95 93 95 !' *921g 93 !' *92ig 93 91 92!) 310' Ward Baking Class A-.No par! 91 July 27' 123 Feb 2 
*18%, 19 19 191g] *1812 1912] 181g 185g) 18 181g] 1512 181s] 16,000; Class B_.-.-------- No par| 1512July 27| 2053 Jan 13 
*881, 90 | *8814 90 8814 8814] *86%, 8814; 8814 8814] 8812 88le 300 Preferred (100)--.-.-- No par| 8814 July 24; 9712 Jan 19 
5414 5712] 5353 6133] 583, 6410] 57 607! 56%, 59 575g 597|307,300 Warner Bros Pictures A - - - - 22 Jan 6412 July 24 
371g 3753] 367% 3712] 373g 37%) 3714 37%| 3713 38%) 37%, 3814) 5,700 Warner Quinlan....-.- No par| 26 Feb17| 41%June 7 
153 153 |*150 154 | 152 152 4*15112 153 | 153 153 | 15214 163 3,500, Warren Bros--...----- No par| 140 June 20} 19212 Apr 11 
55 OBS 5412 5412} 50 50 | *52 54 | *52 58 5Ble 53le 90; ist preferred....-.------ 50 Jan 61 Apr 16 
*1612 17 1612 17 17 173g) 17%4 +1714] *1612 1733] 1612 1612 700 Warren Fdry & Pipe.-.Nopar| 13 June12} 265!g Apr 14 
#643, 65le] 6 6533) *64%, 65 | *643, 651g} 6412 6453] 6414 6414 600 Weber & Heilbr, new c_No par| 591gJune12} 70lzMay 8 
#100 102 |*100 102 |*100 102 | *9912 101 | 1007 1007s|*100 101 100 Preferred_....-------- 100} 9912June 19} 103 Jan 3 
14212 14312] 14312 14312] 14112 14212] 14214 1443) 144 144 | 143° 14412] 3,300 Western Union Telegram.-100| 13912 July 11) 1772 Jan 
45% 47 4614 4612) 4614 4612} 46 467%) 4512 4512] 46 4612] 8,300 Wetnghse Air Brake newNo par 42igJune 4| 657% Jan27 
913, 9212} Q1lg 9412] 931g 941s) 93!4 9673] 94%, 9653} 951g 96%] 54,900 Westinghouse Elec & am .-28 881g Jan 112 Mar 3l 
#9614 10212] #961, 10212] *9614 10212|*10012 10212] 10012 10012} 97 98 60 Ist preferred_...--.---- 50} 95% Jan 110 Mar 31 
22%, 22%) 22% 23 22 2210} 215g 215s} 21%, 22%) 21l2 2112} 2,300 Weston Elec Instrum’t.No par| 1213 Jan 6) 2%!2June 7 
#3219 33%] *33 3312] 32 33 | *3212 34 | *33 3312] *3212 33 ae YP eee No par Jan 401gMay 22 
#10512 107 |*1051!2 107 |*10512 107 |*10512 107 |*1051!2 107 |*10512 107 | ------ West Penn Elec cl A vtf No par| 103 June22| 112 Apr 9 
110 110 | 109%, 110 | 109% 110 | 110 110 | 109%, 1097g|*109%, 11012] _____- PE. C endanson 190 108 June 13} 115% Apr 9 
9812 9812] *9812 102 9912 9912} 100 100 991g 9912] 995g 995g 100| Preferred (6)..--.------ 66a uty 33) 3 104i ADr 10 
116 116 | 115% 115!2] 115 115!g] 115 115121*11514 ____] 1151g 1151 180 West Penn Power prét2= 100 114 Apr 9 118 June27 
10412 107 |*105 110 |*105 110 | 10312 10312} 109 109 | 10512 105!2 150° 6% preferred....------ 100| 103 June28{ 113 Jan 5& 
*5612 58 56 «-56l2] 56 856 5773 58 | *56 58 56 «= 5612 900 West Dairy Prod cl A__No par| 63\¢ Jan 6) 78 April 
28 28 28 2814] 28 28 2714 2814) 28 28 28 320te1 4.800 Claes B....-..--.-- No par Jan 49 Apr i2 
#23. «23!2! 23 23 23 23 ' *23 2312! 23 23%! 2312 2414' 2,809 White Eagle Oll& Refg_No par! 201g Feb21! 26%May 1 
363%, 37 37 371g) 37 37%) 37 3712] 3653 37 36%, 3714] 3,100 White Motor_-_--..-.--- No par| 30% Feb21 June 1 
3614 3712] 361s 373g] *3612 3712) *3684, 3712) *36% 3712) *36%4 3712 700 White Rock Min Sp ctf-_..-- 50| 841, Jan19| 445gsMay 11 
37 3712] *3614 37 3634 37 371g 3812] 3612 3712] *3614 3814] 1,900 White Sewing Machine.No par| 33%4June13; 45 Mar 
®521g 53 | *521g 54 | *521g 5373) 537g 537g) *521g 54 | *521g 54 1.000 White Sewing Mach pf_No par| 52 June13| 55%4June 6 
20 204) 20 20%) 20 20%} 20 20's} 20 201s} 20 2014] 17,500. Wiliys-Overland (The) ------ 5| 17% Jan 16) 2853 Apr 9 
#98 98%) 98 98 98 98 9712 9712] 9712 977%| 9753 9753} 1,400| Preferred......-.------ Jan 1011gMay 25 
€13° +1312} «13 13 13 13 | *12% 13 | *12% 13 127, 1271 1.100|}Wilson & Co Inc, new.No par| 111g Jan 3} 16 Febi 
2712 27 271g 2714] 27 28 263, 27 28 28 | *271g 28 S008 CEeee oo Saeiewuts No par| 22 — 35 May 15 
*68 «69 68%, 68%) 4812 68le] *6714 6814] G68le 70 | *68l2 6912 Gant (DEMNEA, ¢ bc cusdbann 100} 66 3| 77% Feb 11 
180 18012] 179%, 1827s} 180 1817) 181 183 | 181!2 18312] 18212 184%] 12,500;Woolworth (F W) Co--..--- 25| 17612 Feb 20 196%May 9 
33 35 | 3412 3933] 3614 377%) 351g 37 3514 36 36 3914] 45,000)Worthington P & M-.-.---- 100} 28 Jan 39% July 23 
53 «53 | 55l2 5512} *54 56 | *55 5512] 5512 5512] 5512 56 500| Preferred A....------- 100} 46% Jap is 5814 Apr 28; 
45 45 4712 47%) 48 48 47 47 4712 4712) 47 48 1,300] Preferred B_...------- 100} 41 Jan 51 Apr 26 
14712 15012} 14612 15512) 151 154 15212 15614] 151 154 | 15212 15912] 48,500'Wright Aeronautical._..No par| 69 pep 7 245 May 16 
#683, 70 681, 6814] 683% 68%) 69 70 68 68 68%, 69%, ,000] Wrigley (Wm Jr)..---- No par| 68 July 26) 7912 Mar 22 
#68 69%) 684 69 | *68 69 | *68 6812] *68l2 69 67 67 1,200) Yale & Towne... -.------ 67 July 27| 8412 Apr 25 
31% 32 Bllg 3214] 31's 317%s| 30l2 3112] 3053 3153} 3114 32 | 39,900/Yellow Truck & Coach C1B.10| 275s Feb28) 40 May 8 
35 93 | *85 93 | *85 93 | *85 93 | *85 93 | *85 93 | -_____ , on 5 gene meme eenten tie! i 87% Jap 96 Apr 20 
87 87 8612 87 87 877%) 88 89 887, 8914 89 90l2 er Bheet & T.No par| 83!2June 19) 106% Jan2 
* Bid and asked prices; no sales on this day. s Ex-dividend. ¢ Ex-rights. * No par value. 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 11909 the Exchange method of quoting bonds was changed and prices are now “and interest’’—ezrcept for income and defaultea bonds 
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External 5e of 1914 ser A_1949 
External loan 444s ser C_. 
Sinking fund 5448_Jan 15 1953 
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BONDS Price Week's 
N. Y. STOCK EXCHANGE Friday. Range or 
Week Ended July 27. July 27. Last Sale 
U. S. Government. au Ask) Low Hwa\N 

First Liberty Loan 
34% of 1932-1947--.....--- 3 D100) = Sale | 992%s2 100%2 
Conv 4% of 1932-47.......-- 5 D| ---- ----]100%2June’231- 
Conv 44% of 1942-47.....-- J Dj 1007%2 Sale | 100'%2 101532 
24 conv 44%% of 1942-47...-- 9 Dj ---- ~---|102%s Apr’28 

Third Liberty Loan— 

4% % Of 1928. . . .cccccccccce mM §/100 Sale | 99732 10022 
Fourth Liberty Loan— 

4%% of 1933-1938......---. A ©}100%*s2 Sale | 1007422 101 1% 
Treasury 448.....--- 1947-1952)4 Ojlil2s2 Sale |11i%s2 111'*22 
BH 46, oc ccccsese 1944-1954) 3 9/106%s2 Sale |1062s2 106'%s2 
Treasury 3%8.....--- 1946 19569 B}104 104'%32/104%2 104)?s2 
Treasury 3%4_...----1944-1947! 5 | 987%: Sale| 98?'s2 99*%s2 
‘Treasury 3%s June 15 1940-1943 gy yy) 987%s2 Sale | 987922 997%s2 

State and City Securities. 

N Y City—4 Ks Corp Stock.1960'gg g) 99%, 100%3| 997g July’28 
4%s Corporate stock. ..-1964.gg gi_.-. 103!4)10244 June’28 
4s Corporate stock. ...- 1966/4 Qj---- 10314/103 June’28 
4s Corporate stock...-.- 1972, ga oj---- 10314]105 Mar’28 
4s Corporate stock ...-- A¥71iy pl_---- 109 [10812 June’28 
4448 Corporate stock July 1967)y gi... 1071s}107  July’28 
448 Corporate stock... -. 1965\5 pl- 10714|107 June’28}- 
4%s Corporate stock....- 1963imq 105% Sale [105% 105% 
4s registered. ...-------- 1956\ng wl_. -- -- --] 9812 June’28 
4% Corporate stock..... 1959\ag Ni-. -- 991s] 99 July’28 
4% Corporate stock..... 1953) mq wl. 99%] 9812 98le 
4% Corporate stock...-. 1957iMgw 99ig Sale | 9¥1g 99! 
4s registered... ...------1936) nq wl --- --| 99% May’28 
44% Corporate stock...1957\44 wi_. -. 1065310634 June’28 
4%% Corporate stock...1957igg wi_. -- 10653/10614 June’28 
34% Corporate st..May 1954'ggwi_. .. 90 | ¥90l2 July’28 
34% % Corporate st..Nov 1954\ngmj_. -. 92 | 9012 July’28 

‘New York State Canal 4s...1960) {__ _. .. ..]10514 Apr’28 
4s Highway.......-- Mar 1962'mqy g/.. -- -- --|10312 June’28 

Foreign Gevt. & Municipals. 

Agric Mtge Bank s f 68..--- 1947\7 gl 90 Sale | 90 91 

Antioquia (Dept) Col 78 A..1945 3 3] 9512 95%) 9514 97 
External s f 7s ser B.....-. 1945\y 4g] 95% Sale | 95l2 96 
External s f 7s series C...-1945|)3 4g] 9512 Sale | 9514 9512 
External s f 78 Ist ser...-1957|4 @| 9512 Sale | 94% 94%, 
Extl sec 8 { 7s 2d ser_----- 1957\4 O| 96 Sale | 945 9512 
Ext! sec 8 t 78 3d ser_..-.. 1957\4 @| 9612 Sale | 9612 9612 

Argentine Govt Pub Wks 68.1960)4 go] 9914 953/ 9914 99% 

Argentine Nation (Govt of)— 

Sink fund 68 of June 1925 1959)g >| 9953 Sale | 99%g 100 

Exti 8 f 68 of Oct 1925.---1959|4 @| 9912 Sale ' 99% 997 

Sink fund 6s series A...-.-. 1957im §| 9953 Sale | 9912 100 

External 6s series B..Dec 1958|/3 gp] 99% Sale | 99%, 100 

Extis f 68 0f May 1926 -.1960'nmg nN] 9912 Sale | 9912 100 

External 3 f 6s (State Ry)-1960/ng §] 9912 Sale | 99 9934 

Extl 68 Sanitary Works...196li¢ ,4] 9912 Sale { 99%, 997 

Ext 68 pub wks (May '27)-196l'qgj Nn] 9912 Sale | 99% 9934 

Public Works extl 5448..-1962Z\p a} 96 Sale | 95le2 96 
Argentine Treasury 53 £...-1045\ng g] 913g 917) 91% 917 
Australia 30-yr 59 -.July 15 1955)y 4} 9653 Sael | 96 9634 

External 58 of 1927. — 1957ing §| 96 Sale | 96 9612 

Extl g 4%s of 1928.....-. 1956 Mm NI] 875s Sale | 87 88 
Austrian (Govt) sf 78....-.- 1943)5 Dp] 103 Sale |102%g 103! 
Bavaria (Free State) 6448.-.1945 p g| 97 Sale { 96 9734 
‘Belgium 25-yr ext sf 7448 ¢-.1945 g p| 114% Sale \114ig 114% 

Bet 8S Die cccsesenced ¥41l\¢ al 110l2 Sale {110 11012 

25-year external 6448..--1949/nq g| 105l2 Sale |105 10512 

External s f 6s.....----.- 1955|g Jj] 100% Sale |100i2 101 

External 30-year sf 78..--1955|g 1] 108!4 Sale |108 108%g 

Stabilization loan 78_....-. 1956\Mm ~] 106 Sale |106 106%, 
Bergen (Norway) s f 88_.... 1945) mm] 113 11312 112% §=911314 

15 year sinking fund 68...1949',« g| 100'4 101!4 100 100 
Berlin (Germany) 8 { 6 448--1950| 4 O| 98%, Sale | 98 99 
Bogota (City) ext’l s f.58_-.1945)4 @| 105 Sale |105 10514 
Bulivia (Republic of) extl 88_ rr MN/| 105) 10514105 10514 

ORES G08. TB vce daccccuess 53:3 §| 96 Sale | 957% 9614 
Bordeaux (City of) 15-yr 6s. i934 MWN| 99% Sale | 993, 100 
Brazil (U S of) external 88_..1941|y a) 1087g Sale |1085g 10912 

External s f 6443 of 1926..1957|4 @] 9612 Sale | 9612 97 

Extis {64s of 1927....-- 1957', o| 96 Sale| 96 9612 

7s (Central Railway)... 1952|) | 100 Sale '100 100% 

7 +48 (coffee secur) £ (flat).1952 4 g) 10714 Sale 10714 10714 
Bremen (State of) extl 78...1935 4 §| 10112 Sale 101!g 101% 
Brisbane (City) sf 58......- 1957 mg] Olle 95 | ¥4 95 
‘Budapest (City) extisf6s...1962 5 p| 84l2 Sale | 84le 85% 
Buenos Aires (City) 6448...1955 3 4] 100% Sale 10012 100% 

Exti s f 63 ser C-2.....2.. 1960 ga O| 98!2 Sale Y8le 9812 

Extl sf 69 ser C-3.......- 1960 4 QO] 99's Sale ; 9712 991g 
Buenos Aires (Prov) ext! 68-1961 y4 §| 9353 Sale | 93 9414 
Bulgaria (Kingdom) 8 f 78..1967|/) Jj] 9012 91 | 90% 91ls 
Caldas Dept of(Colombia)7 43°46 99 Sale 99 gl 
“Canada (Dominion of) 68..-1051|a g 100 10012 100 101 7 

10-year 6548............ 1929'F gl] 10012 Sale 997% 1002 

Shea a 22-22 2---------- poe MN| 106!s Sale 10512 106! 

Siete ie ieledieadealteieidtteted F 99'4 Sale | 982, 99! 

Carisbad (City) s f 8s__...- 1Y54/\y ‘ 10612 109 eee 108 ‘ 

Cauca Val (Dept) Colom 7}48 46/4 9] 100 10012 100 101 

— pare Bauk (Germany) 

‘arin Luan 8 f 78 Sept 15 1950 1 9952 100 997, 100! 
Farm Loan s f 6s_July 15 1960\j ; Hy Sale | 88 " 8834 
Farm Luan s f 63-Oct 15 1960/4 QO] 88lg Sale | 88 8812 
Farm Loan 68 ser A-Apr 1538/4 OQ] 91 Sale | 907, 91lg 

Chile (Repuvlic) ext] s f 88..1941|/¢6 al 1097%s 11014 1097, 109% 
20-year external s f 78....1942|m mM] 102 Sale 10llg = 102 
External sinking fund 68..1960|q QO] 9433 Sale | 9334 9412 
External s f 6$.........- 1961'F al 94 Sale| 94 9514 
Ry ref ext] s f Ge......... 1961)5 Jj] 9414 Sale | 93% 943 

Chile Mtge Bk 644s June 30 1957/4 D| 99 Sale| 98 99 
8 1 6%s of 1926._June 30 1961/3 D] 997% Sale | 9812 99's 
Guar s f 68. __..-_- Apr 30 1961/4 QO} 91% Sale | 91 9212 

Chinese (Hukuang Ry) 5s.-1951\/) p| 29%, 31 | 30!2 30l2 

Christiania (Oslo) 30-yr s f 68 '54|mz §| 101% Sale |10l!2 101% 

Cologne (City)Germany 63481950 m 6) 97 9814! 96% 9712 

Colombia (Republic) 6s....1961)g J] 9034 Sale | 90% 9134 
External s f 680) 1928-..-1961/4 Q) Q1'4 Sale | 90% 9ilg 

Columbia Mtg Bank vf6448-1947|4 O} 88 88le 88 8812 
Sinking fund 7s of 1926_..1946|M wi____ 9312 92% 9334 
Sinking fund 7s of 1927...1947/F 4| 931g Sale } 93ig 9514 

Copenhagen (City) 5s..-.-- 1952'3 D| 97 Sale 9653 9712 
25-yr g 4448... ......---.- 1953 M N| 88% Sale | 87% 8853 

Cordabe (City) extl sf 78_..1957\» al 96 9612 96 96 
External s f 78 Nov 15 1937|M Ni 96 96/s} 9612 9612 

“Cordoba (Prov) Argentina 781942/J §| 9612 Sale | 993, 10033 

“Cesta Rica (Repub) exti 76_-1951/M WM} 961g 97 | 96 9653 

om ms 
FA 
FA 
[ J 




















10012 1007s 100’g July’28 
102!g .... 10212 July’28 
97lg 97% 9653 July’28 


1031g 103% 


102% 


10314 


Range 
Stace 
Jan 1. 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended July 27. 




















Low Htgh 


992759101 2%29 
100 101" a3 
10u239 193213 
102493 102" 33 


9972531007 *s3 


100%s3 104 

11101%991 16% 
165% ssi LL? a 
j 1659 sg LOR a9 
| G81 591031" a5 
98 1%s3 99°% 23 


10 153 1047 


Cundinamarca (Dept-Col) 7s "46 
Czechoslovakia (Rep of) 88. - conn 
Sinking fund 8s ser B...-- 952 
Danish Cons Municip 88 A.-. 1946 
Gertes B 6 f Gbscoscceccss 1946 
Denmark 20-year ext! 63_...1942 
Deutsche Bk Am part ctf 63.1932 
Dominican Rep Cust Ad 54s °42 
ist ser 54s of 1926..-.-.-- 1940 
2d series sink fund 5'%4s..-1940 
Dresden (City) external 7s..1945 
Dutch East Indies ext! 6s_..1947 
40-year externa] 6s_...-.-- 1962 
30-year external 54s-.-.--- 1953 
30-year external 5%s_...1953 


El Salvador (Repub) 8s....1948 
Finland (Republic) extl 6s..1945 


External sink fund 7s..-..1950 
External s f 6448...-.--- c 1956 
Ext! sink fund 5's..---- 1958 
Finnish Mun Loan 6%s A..1954 
External 6 4s series B....1954 
French Republic ext 7 4s.--1941 
External 78 of 1924....-.- 1949 
German Republic ext’l 78...1949 
Gras (Municipality) 83...-- 1954 
Gt Brit & Irel (UK of) 54%s-.1937 
10-year conv 5'48..-.---- 1929 
4% fund loan £ op 1960_c 1990 
5% War Loan £ opt. 1929_1947 
Greater Prague (City) 7 4s. .1952 


Greek Government s f sec 73. 1964 


Sinking fund sec 6s.....- 1968 
Haiti (Republic) s f 6s....-.-. 1952 
Hamburg (State) 6s.....-.-. 1946 


Heidelberg (Germany) ext 74850 
Hungarian Munic Loan 7 4s 1945 

External s f 7s_._..Sept 1 1946 
Hungarian Land M Inst 7s '61 
Hungary (Kingd of) s f 7'4s_1944 
Lrish Free State extis. s f. 53.1960 
Italy (Kingdom of) ext’l 7s_.1951 
Italian Cred Consortium 7s A1937 

Extl sec s f 7s ser B...--- 1947 
Italian Public Utility ext 78.1952 
Japanese Govt £ loan 48....1931 

30-year s f 6'4s....-.... 1954 
Leipzig (Germany) s f 7s__...1947 
Lower Austria (Prov) 7 4s. .1950 
Lyons (City of) 15-year 6s_.1934 


Marseilles (City of) 15 yr 68.1934 
Mexican [rrigat Asstng 4'4s.1943 
Mexico (U 8) extl 5s of 1899 £°45 
Assenting 5s of 1899_....-. 1945 
Assenting 5s large.......-... 
Assenting 4s of 1904......... 
Assenting 4s of 1910 large__._- 
Assenting 4s of 1910 small___- 


Treas 6s of '13 assent (large) '33 
tas ahs sn scheartinils sal taste Sth stn Sd 
Milan (City, Italy) ext’l 64s "52 
Montevideo (City of) 7s....1952 
Netherlands 6s (flat prices) ..1972 
30-year external 6s..-.-.-- 1954 
New So Wales (State) ext 5s 1957 
External s f 5s..._-. Apr 1958 
Norway 20-year extl 6s...-- 1943 
20-year external 6s....-- 1944 
30-year external 6s..-.--- 1952 
40-year s f 5s.......-.. 1965 
External s f 5s_._..Mar 15 1963 
Municipal Bank ext! s f 58.1967 
Nuremberg (City) extl 68...1952 
Oslo (City) 30-year s f 68...1955 
Sinking fund 54s-_-..-..-- 1946 
Panama (Rep) extl ena = 
Exti sec s f 6'48......... 
Extisf5sset A ..May 15 1963 


Pernambuco (state of) ext. 7s 47 
Peru (Republic of) 
Extl s f sec 7 4s (of 1926) - os 
os a lg” fee 
Nat Loan ext! s f 63_...--. 1960 
Poland (Rep of) gold 6s_...1940 
Stabilization loan s f 7s_..1947 
Ext sink fund g 8s__--.-.- 1950 
Porto Alegre (City of) 88_...1961 
Ext! guar sink fd 7 4s_._.1966 


Queensland (State) extls f 7s 1941 
7 


Pert cd 


Inte rea 
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25-yeur external 63_....- 194 
Rio Grande do Sul extl s f 8s. 1946 

Extl sf 7s of 1926.......-. 1966 
Rio de Janeiro 25-yr s f 8s_..1946 

Muti 6 1 @368. casncdacnsu 1953 
Rome (City) extl 644s__-.-- 1952 
Rotterdam (City) extl 6s...1964 
saarbruecken (City) 68...-. 1953 
3ao Paulo (City) s f 8s_.Mar 1952 


Extl s {64%s of 1927_.---- 1957 
San Paulo (State) extl s f 7s- = 
External sec 8 f 83 950 
External s f 7s Water L’n- 1956 
Santa Fe (Prov. Arg.Rep.)7s 1942 
Seine, Dept of (France) extl 7s *42 
Serbs, Croats & Slovenes 8s "62 
Soissons (City of) extl.6s_..1936 
Styria (Prov) ext] 73......- 1946 
sweden 20-year 6s.......-- 1939 
External loan 548-.-.---.---. 1954 
Swiss Confed’n 20-yr s f 8s..1940 
Switzerland Govt ext 54s_..1946 
Tokyo City 5s loan of 1912..1952 
Exti s f 54s guar........ 1961 


Tolima (Dept of) extl 7s__..1947 
Trondhjem (City) Ist 544s..1957 
Upper Austria (Prov) 7s_...1945 
External s f 6 4s__June 15 1957 
Uruguay (Republic) ext! 8s- aaa 
External s f 6s.......... 
Yokohama (City) extl 6s.... 1961 
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Price Week's Raxsge 
Priday Range or Stnce 
July 27. Last Sale. Jan. 1. 

Bw Ask| Low Awa Low ££ 
997, Sale | 997g 100 9312 100 
108 Sale |108 10853 108 112 
1081, 109 {10812 109 108 112 
111 112 |112 112 1101g 1121, 
111 112 j1115, 111%, 110 111% 
104%, Sale |104'g 105'g 103 106% 
9714 Sale | 9714 98 97 99 
99 Sale| 99 10014 97 100% 
---- 96%] 98 July’28 96 100% 
re 99's July’28 66% O9lg 
100 10112) 100% 101 100 102% 
1041s Sale |103%4 1044, 103 305% 
103%4 Sale |103%4 104 103 051, 
10244 Sale |102%4 103 101% 304%, 
102%4 103 |102%4 1027, 10114 1041, 
110 Sale |110 110%, 10712 114 
9612 96%) 95% 9633 951g 10012 
10012 Sale |1003g 100% 991g 1021 
97\2 98%) 98 987, 98 101% 
91 Sale| 91 913, 91 96 
9814 Sale | 9814 99 os 101 
9814 9853) 98l4 99 9s 101 
1151g Sale |114 11514 113 119% 
107 Sale |106'g 107 10512 10913 
10612 Sale |10612 107 1047, 107% 
10153 102!2}101 101 101 104% 
10453 Sale |104!g 104%, 103%, 106% 
11814 11812}11814 11814 116% 119 
8644 Sale | 8634 87 (8634 902%, 
9812 99 9914 July’28 cY85g 
107 Sale |1064%, 10712 104%, 10014 
9712 99 | 971g 98 96%, 100%, 
85 Sale| 84l2 8514 841g 92 
100 10014)100 10014 99%, 102 
961g Sale Ig 961g 9412 Vlg 
10444 105 |105 July'28 103\_ 10513 
9912 Sale 99: 101 
9414 951g] 9414 9414) 94 O71, 
96 99 | 99 10012! 981g 101 
10112 Sale |10112 10212 101lig 1031 
9612 Sale | 9614 9634) 9 9 
975g Sale | 97!4 9812 S614 10012 
96 Sale | 95%, 96's Sle 
9412 Sale | 94 95le 1 
9534 961g) 957 9633 O54 101% 
93 933g] 931g 933g 91% 
102%, Sale |102%g 103i, 10014 105% 
997g 10012)10012 10012 99 101l, 
97 98%) 99 9914 9812 102 
991g 9934) 9953 100 99 101% 
9912 100 | 9953 100 99 101% 
Perea F 34l2 B3lg 
_--- -.--| 49% Jan’28 49% 49% 
383g Sale | 3712 3844 35 43% 
eee FS 387g 30 4353 
251g Sale | 25 2643 22% 34lg 
Ree 28 
Tere 2578 221g 31 
3914 4014) 40 4034 371g 46% 
dnp ateu oe oe oe 361g 464 
91%, Sale | 9134 9214 lls 
102!g Sale |102!g 10214 102 So 
106%, 10734)108 108 105%, 109 
10112 1015g) 10114 1015, 100% 103% 
947g Sale | 94g 94ig 93 96 
941e Sale | 94%, 94lo 93 96 
101'4 10112) 10144 10253 10134 1631, 
101 Sale |101 10258 101 104g 
10212 Sale {10212 1027, 101% 103% 
10012 100%4'100!12 101 997g 102%, 
96 Sale | 95le 9612 94 98 
9134 927g} 9214 925g 92 9312 
90 92 90% 92 82g 93% 
101 Sale {101 10112 99%, 103 
9914 Sale | 9914 9914 99 103 
1017g 102 {1007 1017, 101%, 10414 
103 10314 103 103 102 104% 
9412 Sale | 9312 9634 9312 97 
95 9514) 95 954 95 981g 
104%, Sale |104%, 105 10312 107% 
100 Sale |100 101 100 104% 
9114 Sale , 90%, 9112 94 
83%, Sale | 83% 837 801g 87 
8812 Sale | 8812 887g 88 91% 
100'4 Sale 10014 101 98l_ 101% 
107% 108 107% 107%, 10413 109 
102!4 1027g| 10212 103 10183 1041, 
11312 Sale }11312 114 11214 115% 
10614 10612) 10614 10614 106 1061, 
106 Sale |105!4 106 105'4 10614 
99 Sale | 97% 99 ¥71g 10012 
107 1077) 1054, 108 1054, 110% 
95le Sale | 95 954 93ieg O7\y 
93 Sale | 927 9312 Dilg B6lg 
10312 105 |103%4 1041, 10314 106 
92 9212) 92 92 90'2 
115) 1154/1115 115 112% 120 
9712 9854) 98ig 99 100% 
106'g Sale |106 10612 165 108% 
106%, Sale |106!g 107 106 100% 
100 Sale |100 101 100 1044 
96%, Sale | 96%, 9712 94%, 1001, 
105 Sale |105 10544 10314 1 
99's Sale | 99's 100 O72 101lg 
99 Sale] 99 99% 98 102 
9212 Sale | 92!2 9212 921g 97 
1025g Sale | 10253 103 1021g 106 
ee a 10353 10414 10212 1061, 
111 Sale j110'g 111 109% 113% 
103!g Sale |102%s 10314 101% 106%, 
82 Sale | 815g 8253 761g 84 
915g Sale | 91% 9 8714 05 
9334 Sale | 9314 9412 03% 97% 
92 95 | 97 July’28 9612 Belg 
96%4 Sale | 96%4 9712 99g 
Say FF 8934 
9712 98 |108's 10912 10714 110%, 
9712 Sale | 9712 98 96% 100 
9712 Sale | 96% 97%, 





o On the basis of $5 to the £ sterling. 
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BONDS Price Week's Range BONDS 3 Price Week's Range 
N. Y. STOCK EXCHANGE. Priday. Range or 3 Stnce N. Y. STOCK EXCHANGE. § pee. ag Stuce 
. Week Ended July 27. =a) July 27. Last Sale. Jan. 1. Week Ended July 27. ~ A) July 27. Jan. 1. 
Bia Ask} Low Htod| No.\|\Low High} Chic Milw & St P (Concluded)— Bw Ask| Low Hw ‘No Low Ht 
Railroad Gen & ref ser A 44s..Jan 2014)/A O) ..-. -...] 7314 Mar’28 -.-- 72% 74% 
Gen ref conv ser B 5s Jan 2014|F Aj .... --..} 75 Mar’28 -.-.- 70\g 75 
Ala Gt Sou ist pe A worms 3 08) 105 ~..-.}10512 June’28}----|] 10512 108% Debentures 4 3......... SOULE: Beh. case ceca 2O . MORSE 600 71 765 

lat cons 4s ser B__....... 313 Di 93 OF 94 12 93 96 Debentures 4s..........- SRG Tl case Kaccl C5 BOO ES anes 71 73% 
Ala Mid ist guar gold So7 771028 MW 100 _...|100 July’28/--.--|}/ 100 1004 25-year debentures 4s....1934/3 J ~..| 7214 Feb'28 ,-.-- 7012 73% 
Alb & Susq Ist guar 3%s_...1946/A O} 8314 90%) 90 July’28/---- 87 91!, | Chic Milw St P & Pac 5s....1975/F A “9334 Sale 931g 937g 231 9214 QBlg 
Alleg & West Ist g gu 4s....1998|A O 92 | 90 July’28/----|| 90 95% Conv adj 5s......- Jan 12000/A O} 74 Sale | 735g 7514 2443]| A1% 79% 
Alleg Val gen guar g 4s____- 1942|\4% 8} Qiig 93 9612 June’28} ---- 934, 99 Chic & N'west gen g 344s...1987|M ™| 75% 80 75leg 7778| ll 75le 86 
Ann Arbor Ist g 43__....... 9951Q J} 79 81 | 79 79 1} 79 84), ROGMONOE ... .cctsconanenns Q F| ...- -.--| 78 June’28)-.--]] 78 64% 
Atch Top & 8S Fe—Gen g 48_1995/A ©} 92%, Sale | 92!2 9312! 147]| 9212 99 GOGLGE, 5 ca cksvannbsa 1987;|M N; 88 90 | 89 89 89 98 

EEE OTE, BO séce onal Se) DET aol ncce 95 96> pe ee tl chteliancel Oe ADPPSE)..-. 94 94 
Adjustment gold 4s..July 1995|Nowr} 8853 ____} 88l2 July’28/--.-- 88ig 94 Stpd 4s non-p Fed in tax "87|MN| 88 90 89g 89ig 2 89's 

ik & bavubdsedeetenis ecient Nov] 841g ____{ 9134 June’28]---- 91 913, Gen 4%s stpd Fed inc tax._1987|M MN] 102!g 10319'.... -.....]----|]| 102 113 

Ia: ins: ieee antici day July 1995|M N| 873, Sale | 8734 8734 2|| 873%, 04 Gen 5s stpd Fed inc tax...1987,M N| 106!g 1067s: 104%, =—105 51)) 10484 117 

Conv gold 4s of aeaeemene 3 Dj -.-. 8812) 8814 8814 1 8814 04 pO RSS ee MMi ..-. «.s.j113 Mar’2si...-i] 1138 118 

Conv 4s of 1905_.......- 955|3 D] 887s, 90 90 July’28)---- 88g 94 Sinking fund 6s_...-. 1879-1929}4 ©} 1015g ____|1015g July’28'----]| 1015, 1025, 

Conv g 4s issue of idi0-- 1960 2 @& me Ss Be ee rere MORNRONGG. . ckoucdcoccomwed A Oj -.-- --.-|101'4 May’28}----]] 101% 101% 

Rocky Mtn Div Ist 4s__..1965/3 J} 9014 Sale | 9014 9014} 25 9014 94% Sinking fund 5s_..-. 1879-1929|A ©} 997g 1001s|100 July’28)---- 99 101% 

Trans-Con Short L 1st 48_1958|J 3) 86 88%] 9512 July’28]----|} 93'2 96 ed RIE A Oj ---- ----|100 May’28/.---|] 100 100g 

Cal-Ariz Ist & ref 444s A_.1962/M 8] 9612 9812] 9614 9614 9614 1044 Sinking fund deb 5s. .---- 1933) N| 102ig ___.|101!2 June’28 ----|| 10112 103Ig 
Atl Knoxv & Nor Ist g 58_..1946/J ©] 103 _-_..|107 Mar’28]----]} 107 107% ee Re MN] ---- ----|100!2 June’28)----|| 10012 1021, 
Atl & Charl A L lst 4%sA_.1944/3 3] 95 | 9812 98lo 2 9812 1004 10-year secured g 7s. .....1930'3 Dj 103'4 10334 10314 10312} 34}] 103 3061, 

lst 30-year 5s series B_...1944]J J] 10214 ____|102'4 July’28}----}| 10214 107) 15-year secured g 6 448_.-.1936|M 8] 10914 1101p 10914 July'’28)----|| 1091g 114% 
Atlantic City ist cons 4s_...1951|3 3} 91 93 9312 June’28}--.-- 91 94 8 ey May 2037|J Dj 104!s 10812 108 July’28)-.---|| 1043, 114 
Ati Coast Line Ist cons 4s July '52)M 8S} 91%, Sale | 91le 9212} 10 91 oNe Ist & ref 44s__....- May 2037|J D| 97 Sale 9714; 13]] 96 1941, 

CRA M 8S] .... <...}| 97% Feb’28j..-.. 07% 97% 

General unified 446... ._. 1964/3 Dj} 9514 9853/1001, July’28]---- 9812 104 | Chic RI & P Railway gen 43_1988|3 J} 89 Sale| 89 8914 13}} 89 96 

L & N coll gold 43__..Oct 1952;MN]| 91 Sale | 91 92 35|| 89%, 95% Rar 3 Jj ---- ----| 91. May’28/-.-.--/} 91  92ig 
Atl & Day Ist g 48s_____.._- 1948\J 3} 75 757%) 75lg 75lg 2 75 85 Refunding gold 4s_.....- 1934)A O} 94% Sale | 94% 95 82|| 9314 96% 

2d 4s. . ~------194813 3} 65 70 | 731g June’28]---- .: ae, Raa A Oj ---- ----}| 9514 May'28]-.---|] 95 95% 
Atl & Yad Ist g% guar i ape 1949;4 O}| 8214 877s] 857g July’28)---- 851g 92% Secured 4'%s seriesA_.... 1952)|M $| 9214 Sale | 91le 9233] 97 913, B7% 
Austin & N W Ist gug 5s__.1941/3 3} 99 105 /|1001!2 July’28}---- 99 102%] ChSt L& N O Mem Div 4s_1951/J @| 8514 ....| 92%, May’28)---- 92 92% 

Gold 5s. ...............1951/3 Dj} 105!g _...|107 July’28].---|] 1055 101g 
Balt & Ohio Ist g 4s__._July 1948}A O] 917s Sale | 91lg 9210} 69]) Bllg OR 3 Dj] 1041s ____|107 Apr’28}_---]] 1051g 107 
eS July 1948/Q Jj} -- ---.| 92 July’28/.... 92 % J Di 83% ....] S4lg Jan‘’27i.... aie 

sag 8 J) ere 1933|M 8] 9812 Sale | 98 99 91 975g 101 Ch St L & P Ist consg 58....1932}A @} 8514 -.._} 99% June’28]--.-- 9 1033 

PEs pi spaonedteauicgia Ina 8| anee pasha See das 98 1004 PENNING 5... ccdkbiapen wittell A Oj ..-. -.-.'10153 June’28/_---]| 1015, 1015, 

Refund & gen 53 series A_.1995/J ©) 100%, Sale |100%4 10112} 36); 10012 105 Chic 8t P M & O cons 68....1930)3 Dj} 100%, 101 )101 July’28/_.--|]| 1OOl, 103% 

; {| aaa July 1948|A O} 104 Sale {10312 104ig{ 30/]} 103l2 110 Cons 6s reduced to 3448s...1930|3 D}] 96g __.__| 9612 June’28]-_.-- 96l2 98 

Ref & gen 6s series C____- 1995|J ®B] 108%, 109 |108i2 109 64]} 10612 312 Debenture 66. .......0s- 1930, S| 9712 98 | 99 July’28/_.--]} 98  1lOOlg 

PLE & W Va Sysref 4s_.1941|IMN| 92 93 | 92 2 3 92 9715 EE. Be M sj ---- ---.|100 Jan'28/..--}/] 100 100 

Southw Div Ist 5s_.. _._. 1950/5 38} 10112 10134/1013g 10173] 67]] 101ig 1074 | Chic T H & So East Ist 5s..1960/J OB] 97%, 100 99 9934) 15 9814 1035, 

Tol & Cin Div Ist ref 4s A_ 1950 a ae: 847g 847 847 1 83% 914 _ f. 3 Beer ete Dec11960M 8} Q1l4 94 94 94 1 93 987% 

Ref & gen 5s series D____- OOOIM 8 100!2 Sale 10012 10143} 40] 10012 105! | Chic Un Sta’n Ist gu4%sA_1963 J 3} 99g -... 99 99 1 98%, 1LO3Ig 
Bangor & Aroostook Ist 5s..1943]3 Jj 103%, _.__,103!2 July’28]_-_--|; 102% 1045, Bet Ge 0eFtee B.. ccccannae 1963|/3 3} 10514 _...,10514 10512 2} 103 107 

Sk oa te iy es facts cs 1951|/J J} 84!g 86 | 84 8414 83%, 9334 Guaranteed g 5s_.......- 1944/J O] 102%, Sale |102 102%} 16) 102 106 
Battle Crk & Stur 1st gu 3s_.1989/] DB) 62 ---| 681g Feb’28}--.-- 68'2 72 lst guar 6 4s series C_...- 1963]3 JS} 115'g 11712)114 114 2] 114 119% 
Beech Creek Ist gu g 48_._.1936/3 3] 9612 Sale 9612 9612 961g 98 | Chic & West Ind geng »..9 QM! 104% _...]102 June’28]_-_-|, 1017 1065, 

INES dictoiceeiuiecn's w aiabeel Se stun Suicides 97 97 Consol 50-year 48........ 2\3 3} 87 Sale| 865s 8712} 33]; 861g B3lg 

fF {ae 1936/3 J3| 100!g _...| 97 Jan’28}---- 97 97 Ist ref 5>4sser A_.....--- 1962 M $} 1045s Sale |104 1047g| 16]| 1027, 106% 
Beech Crh Crk ‘ext ist g3%s_.--1951/A O| 821g ____] 85l2 Aug’27]----|] --.. -.. ] Choc Okla & Gulf cons 5s_..1952/M N} 10453 ____|105%g May’28/__-__|| 105% 1075, 
Big Sandy Ist 4s guar..__-- 1944/5 Dj 93 9412! 9412 July’28}---- 9353 95 | CinH & D 2d gold4%s_--.-_- 1937|3 J} 96 100 | 9614 July’28}_.-.-]| 96% 100 
Bost & N Y Air Line Ist 48_.1955|F A} 80l2 82 | 80 July’28}_--- 79%, 88 | CISt L&C Ist g 4s_Aug 2 1936/Q F] 9512 98 | 985s June’28/____]| 9753 985, 
Burns & W Ist gu gold 4s._.1938|3 J 931g 97 | 977g Apr’28}-_--- 97% 97% Registered_.....-- Aug 2 1936/Q F] .... -_..] 9714 Feb’28}_---]} 9 97% 
Buff Roch & ee gen g ome M $ 997%, ....{100 100 100 1065 | Cin Leb & Nor gu 4s Ist com 1942;}|M N} 90 -___| 93% Feb’28]_.--|| 93% 93% 

Geet O66, oo censnace 1957|\M N| 91 9214) 91 9112} 30]] 901g D8 
BurlC R & Nor rf ee 1934|A O} ---- 10212|/10212 July’28}_-__|| 102 1031,] Clearfield & Mah Ist gu 5s_.1943]3 J] 9912 _...|100 July’28|..--|| 100 100 

Cleve Cin Ch & St L gen 43_-1993|8 D| 917% 9314] 9314 July’28, ----|]} Vllg @7lg 
Canada Sou cons gu A 5s...-1962/A @| 10712 Sale |107!2 10712 1}] 106 1107, 20-year deb 4%s__.--.--- 1931/3 J} 98 98%) 98 98 8]| 973g 100M% 
Canadian Nat 4%s_Sept 15 1954)M 8} 9812 Sale | 98ig 99 44 98 102%, General 5s Series B_....-.- 1993 §$ Dj} 112 ____j112 July’28,__--]| 108% 116 

5-year gold 4\4s__Feb 15 1930|/F Al 9914 Sale | 99% 9953} 19|]] 987g 101 Ref & Lmpt 6s series A__..1929]J 3] 100!2 Sale {10012 101 17]| 10014 103 

30-year gold 444s._..-_-- 1957|53' Ji 98%3 Sale | 983, 987s} 68 98 102i, Ref & impt 6s ser U....-- 1941/3 J] 10412 107 |103%, July’28}____]| 10314 LOSS, 
Canadian North deb sf or J @O] 112 Sale {111% 112ig) 12)} 111% 117 Ref & impt 5s ser D_.---- 1963]/3 J] 1O1ig 10212/1035g 1035, 21] 10214 1061, 

25-year sf deb 644s-___-.-.- 46/5 3) 11814 118%g/11814 118g 5\}| 118ig 123 Cairo Div Ist gold 4s___.- 193913 3] 95 --... 9612 June’28 _..- 963%, 96% 

10-yr gold 44s__..Feb 15 1938 F Al 98 Sale | 98 985g} 25)| 9753 1031, Cin W & M Div Ist g 48.-1991}J J} 85lg ____| 85lg July'28 _._- 851g QBlg 
Canadian Pac Ry 4% deb stock.._|J jij 86%3 Sale | 8614 871g 63 857g, 92 St L Div Ist coll trgg4s_.1990]}M N| 87 8812 88's 88 O45, 

ced dt SPOS 946|M $| 96%, Sale | 96 97 40 963g 101%, Spr & ( ol Div Ist g 48_...1940]M S| 90!g ____| 96%, May’28!___- 06 48=— OT lg 
Carb & Shaw Ist gold 4s._..1932|m 5| ‘tees anenk ee AGP pewan 9814 O81, W W Val Div Ist g 4s___.1940]J 3} 9012 9114) 94 July’28)__-- 94 961g 
Caro Cent Ist cons g 48__.-- 1949/3 J} 83 84 | 8212 July’28'___- 80 90> Ref & impt 444s ser E._..1977|J 3] 9814 Sale | 98l4 987g; 30]| 961g 100% 
Caro Clinch & O Ist 30-yr 5s_1938/3 Dj} 1041s ____|104ig July’28}____|] 102% 10512] C C C & I genconsg 6s_-_-_-- 1934|3 J} 1051l2 106%j)107 July’28}____|| 107 1081, 

lst & con g 6s ser A_Dec 1552/3 BD} 109 Sale {1085s 109 10|| 107 10912] Clev Lor & W con Ist g 5s_..1933]4 ©} 1001, ____}10153 June’28!____|| 1015g 104% 
Cart & Ad Ist gu g 4s_____-- 1981/J Bi ---- 91 9312 Mar’28}___ 931g 95 Cleve & Mahon Val g 5s..--1938}]3 J} ---- 10212 te May’28 _.--}} 1Ol'g 101g 
Cent Branch U P Ist g 4s_-.1948/3 D] 7814 827s! 84 July’28)___- 84 90 [Cl & Mar Ist gu g 4%s__-.1935|M N| 96% _...]100 Nov'27|_.--]] .... -.... 
Central of Ga Ist g 5s_Nov 1945 F A! 1003, ____|106 10612 5|] 10553 108. | Cleve & P gen gu 44s ser B. HP AO} 98 ___.}101% Mar’28 _-_-- 1918, 101% 

Consol gold 56. .........- 1945|M WW] 101 = =102%4)101 101g} 22)] 1005g 107% ets 6. S566. cconksnnene 1942}3 J} 98 10112)100 July’28|/_...}| 100 100 

Pee FA 106 {10414 Feb’28!____|] 102!2 1041, Se Gs BED. n ccktnedse a 1948|M N} 9012 ____| 904 Apr’28!___- vUlg voly 

10-year secured 6s..June 1929/3 D 10012 Sale |10012 10012! 25/| 10012 102%, pe eee eee 19.0/F Aj 89% ___.| 8953 May’28|____ 8953 895, 

Ref & gen 5s series B_..1959)A Oj} ---. 105 |105 July’28)_-_- 105 1085 | Cleve Shor Line Ist gu 4%s_1961/A O| 98 100%j101 July’ 28;_.__]] 100 1061, 

Ref & gen 5s series C____- 195Y/|A O} -.-. 10314]104 July’28)____|] 103 10414] Cleve Union Term 1st5'4s--1972]A O]| 10753 Sale |107%g =1075g 7|| 10314 110% 

Chatt Div pur money g 48-1951/3 D] -.-. 9334] 93l2 June’28!____|] 9312 O51, Ist sf 5sser B_._..-----.1973]4 O| 103 Sale {103 103 5] bOdg 178 

Mac & Nor Div ist g 5s..-1946|g Jj} 102 107 |105 June’28 ____|| 105 109 Istsf guar44%sserC..... 1977)/A O;| 99 100 99 99 5 98 99 

Mid Ga & Ati div pur m 58 1947|/§ Jj] 101 108 |103!1g Apr’28)____|] 103lg 103}, 

Mobile Div Ist g 5s....-- 1946/3 J] 105 --__.}103 103 3'| 103 106% | Coal River Ry Ist gu 4s__.--. 1945] D]| 92 —-.__] 9312 July’28)___- 93% 931 
Cent New Eng Ist gu 4s__--1961/9 J] 841g 85 | 83% 8414 6 | 8312 885] Colorado & South Ist g4s_..1929)F Aj 9914 1001g] 99! 9914) 21)} @8lg 100%, 
Central Ohio reorg Ist 4448_.-1930|M $] 9814 10014] 98 July’28 areal 98 100% Refunding & exten 4448...1935|M N]| 96 983 9612 96le 9 9612 100 
Central RR of Ga coll g 5s-.1937 WN] 101!g __-.|101 June’28'_-__|] 10012 102 Col & H V Ist ext g 48..---- 1948}A O} 905g ____| 93 June’2s) - -- “ 927% 06% 
Central of N J gen gold 5s_--1937/J 3] 10914 113 {111% 111%! 5 | 111 319%, ] Col & Tol Ist ext4s__.._...1955|F A] 915g 95 | 93 June’28!___- 93 95% 

a, a 1937\Q 3] 10914 ___.]11014 July’28 ----| 11014 1181, | Conn & Passum Riv lst 4s..1943)}A Oj 90 -_..| 90 May’28..-.| 90 90 

3 ee 19s7J J 94 9714; 94 July’28 --.- 94 99 Consol Ry deb 4s. ....--..- 1930\F A 941g 9712] 951g June’28 __-. V5ig V6lg 

Cent Pac Ist ref gu g 48___-_- 1949 F Al 91 91%) Olly 9210 9] 911g 961, Non-conv 48. .........-- 1954/3 3 71 75 | 75 July’28_.._..| 75 82% 
Is os Sons ix Shae eitreed so tess +, @ ...0) oe Sea p<. 92 94 Non-conv deb 4s....J&J 1955|3 J, 71'4 747g) 76 July’28 __-- 76 86686 

Mtge guar gold 3%s.._Aug1929J D' 99 9914] 99 99 2 99 99\4 Non-conv deb 48_...-A&O 1955|4 QO] 75 nani G259 Jan'’seas-8 80 Bll 

Through Short L Ist gu 48-1954 A ©, 9212 94%] 9214 9212 6 Ollg 95), Non-conv debenture 43.-.1956)3 J) 7114 73%) 75 June’28 -_-- 75 8513 

Guaranteed g 58... .-.-- 1960 F Aj 10114 Sale {101 10112} 24] 101 105'2 | Cuba Nor Ry Ist 5 48- WER a aad 1942/3 D| 95%, Sale | 955, 9534 6 9412 98% 

Cuba RR Ist 50-year 58 g---1952|3 3) 97%, 977%] 97 97 2 ¥7 1001, 
Charleston & Savn’h Ist 78_.1936'3 Jj 117!g _...]119%g Aug’27/---_'] .... -.-- lst ref 7‘4sser A_..-.-.-- 936|3 DB) ___. 108 {109 July’28 ____|| 107% 110 
Ches & Ohio fund & impt 58.1924 9 J] 99's 100 |100%4 10012} 11 997, 101% lst lien & ref 6s ser B...-.-. 1936] OB] 99 100 {100 June’28 __-_- Vlg LOLs 
1st consol gold 58_...._.- 1939 MAN] 10312 Sale !10312 10312 4] 10212 107%] Day & Mich Ist cons 44%s_.193113 J} 9712 99 |100 Apr’28 __-_- 90% 1001, 
CO Eee 1939 MAN] ---. ----j103 103 1] 103 106 Del & Hudson Ist & ref 4s...1943|M N| 9012 92 91ilg 91% «6d 9014 96% 
General gold 44s... _-..- 1992 M 8] 99 Sale | 987g 100%} 48 987, 105 30-year conv 58........-- 1935}4 ©] 102 ___.|102 June’28 ____|| 100 1LOBlg 
ER ERS, PR ff ras FC 96%4) 20 96%, 102% Dee IR. « « o cine 1937|}M Nj ____ 10414)10412 =10444| 3]| L041, 107 

20-year conv 444s__._._-- 1930|\F Al 9914 9912) 99 99%; 83 98le 01's 10-year secured 7s_.....- 1930]3 Dj] 103 Sale |103 10312 9|}} 103 «107 

Craig Valley Ist 5s..May 1°40|)J J] 95 101 (102!g July’28/--_-|| 101 102%] D RR & Bidge Ist gu4sg__.1936|F A| 9614 __._| 96% Apr’27|_._ |] ---. --.. 

Potts Creek Branch Ist 48.1946|J 3] ---. 92 | 90 Jume’28)---- 90 93': | Den & RG Ist cons g 4s__..1936)3 J| 8914 Sale | 88% 89%! 37 88ig 04 

R&A Div Ist con g 43__..1989/9 J} -.-. ----]| 94% July’28!___- 04!g 95%, Consol geld 4%s -.-.----- 1936|3 Ji 96!g ____| 96% 9633 5 957, 9B 

2d consol gold 4s______- 1989 8 3| ---. 95 | 92% July’28|_-__|] Qlle 92%] Den & RG West gen 5s_Aug1955|MN]| 90 Sale| 88!2 90 15|| 881g 97 

Warm Springs V Ist g 58_._1941,™ 8] 100 10112/1007s July’28}--- 1007, 10212 
Chesap Corp conv 58 May15 1947|M_ N 98 Sale | 9712 981g 211 9614 100% | Des M & Ft D Ist gu 4s8_-_-_-- 1935|3 J} 30 34 3212 July’28}___- 27% 35 
Chic & Alton RR ref g 3s__.1949|A ©} 70% 72 | 70 July’28/---- 69%, 74 Temporary ctfs of deposit....}----| 29 33 | 3212 July’28 ..-_- 26 8321, 

Ctf dep stpd Apr 1928 int_-_-- si 70%g 74 | 70% 70%8 5 69 7312 | Des Plaines Val lst gen 4448s.1947|M 8] 9614 _.._|10214 Feo'28 __.-|| 102% 102% 

Ratiway first lien 3448_...1950)J 3] 60 63 6314 July’28}---_- 58% 723, | Det & Mac Ist lien g 48_-._- 1995|3 D) 80 -...| 80 July’28 _.-.- 75 82 

Certificates of deposit... - pe 60 6312; 62 62 59 71lle CE EE cde aeanetneee 1995|3 D}| 75 7912} 75 July’28'..--;| 70 80 
Detroit River Tunnel 444s_-1961|M N{| 95 9914] 99's July’28'___- 99 103 
Chic Burl & Q—IIl Div 344s.1949'J 3} 851g 90%3| 87 July’28/___- 86 911, | Dul Missabe & Nor gen 58..1941/3 J} 103 ____|1037g July’27j__--j}] -... ---. 
SSP a ees 2 acne epee a Pee ons 89%, 901, }] Dul & Lron Range Ist 5s_...1937|A ©] 10012 Sale |100!2 10012 4|| 9914 LOB, 
Tilinois Division 4s... ..-- 1949 J §{ 9214 9312) 9412 July’28|___-_|| 9312 98% ee ars Si A QO} ____ ___.|100!s May'28}_..-]| 100g 102% 
SS eae 1958 M 8} 92!l2 Sale | 9212 Q4 28 9212 $83] Dul Sou Shore & Atig 5s_...1937|/3 J} 81 83 8212 July’28}-.-- 8lig 90 
ES Sin ncnncctw nena @ Si .... ....] 93% June’28).... 9 93%, | East Ry Minn Nor Div Ist 4s '48/A O}] ___. ___.| 95% June’28'_...4§ 9h 96 

lst & ref 444sser B_.... . 1977 F Aj 9753 97%’ 9712 977s, 40 97 102%] East T Va & Ga Divg 5s_...1930/3 3] 9914 .___| 99% July’28)..-- 997% 104%, 

lst & ref 5s serfes A__...-. 1971 © Aj 104!l2 Sale |104l,4 10412 2)} 1041g 110%, Cons Ist gold 5s......--- 1956|M NM] 106 10712'106 July’28 __.-_|} 1O5ig 110% 
Chicago & East Ill ist 6s....1934 A O} -... 105 |105 June’28/_---|] 103!g 107', | Elgin Joliet & East Ist g 5s_.1941/M9 N} 9912 103 | 1054 June’28)___-|| 1031, 106ig 
C&E lll Ry (new co) con 58.1951 M N| 84 Sale 8314 8412} 38/| 8314 03 | El Paso & S W Ist 5s__..__- 1965|A O] 106 110 |106!g July’28)_.--|| 106 100% 
Chic & Erie Ist gold 5s_..-.-.- 1982'\M N} 10314 104%, 1047g July’28)}_---_|| 104%, 112% 

Chicago Great West Ist 4s_._1959|M $} 6812 Sale | 6814 69 {| 119]| 66 72129] Erie Ist consol gold 7s ext..1930|M $/ 10314 Sale |10314 10312 6|| 10314 106%, 
Cc Ind & Louisv—Ref 68..1947)J 3} 10712 ____1115!4 Jume’28!____|] 115% 118%, lst cons g 4s prior........ 1996/3 J] 8312 Sale | 8312 84ie} 12 831g 91 
unding gold 5s...-...- 1947|/J 3} Y9l2 10512 10512 July’28'__.-|] 1O5ig 106 OS. Uc duwenndo S90  ctds wench Oe dan’sGl.<<s 86 86 

Refunding 4s Series C....1947/3 5] 86g ----| 88% July’28'...-|| 8 1st consol gen lien g ia... 1088 3 Ji 83% 7812 793g| 74/| 7712 86% 

lst & gen 5sser A__..-.-. 1966, M N| 102 Sale '102 10212 102 107% Registered _._........- 996/39 J} _...  ....| 7912 May'28]..--.|] 76! 87% 

lst & gen 68 ser B_..May 1966/3 Jj 10912 11114 11114 July’28/___.]} 109 Lill, Penn coll trust gold 4977771981 F Al 10014 105 [100% 100% 2}| 1005, 104 
Chic Ind & Sou 50-year 4s_..1956/8 J} 881g _...} 91 Jume’28/_.__]] 91 9612 50-year conv 4s series A__.1953)A O| 81 Sale | 80% 81 16]} 80% 891, 
Chie LS & East Ist 4448....1969)3 Dj 9312 ....| 99% June’28/___- 10212 IEE. ait. co in atiadinieatandlie 1953};A O} 81 Sale} 81 81 6}| 81 80g 
CM & Puget Sd Ist gu 48_..1949/9 Jj -... -....| 75 Mar’28}__.-|]| Ole 75 Gen conv 4s series D..--.- 1953/A O| 39  ....| 86 May'28]-..-|| 6 88lg 
Ch M & St Pgeng48A-Mayl989/J Jj 85l2 86 | 86 86 857%, 9312] Ref &impt 5s_..........1967,M N| 9414 Sale | 9353 94%3| 108/| 931g 99% 

“RE Q Jj -..- -.--] 825 82%] 4]{ 8253 91%] Erie & Jersey istsf6s_---1955\J 3] 111 Sale |111 112%) 5]/ 111 116 

Gen g 3s ser B-...May 1989/3 J} 79 80 | 7653 July’28'....|| 7653 81%] Genessee River Ist sf 5s..1957|J J] 11312 114 [11312 11312) 10)) 112% 116 

Gen 448 series C_..May 19893 J) 95 96 | 95 July’28-...]| 95 104%] Erie & Pitts gug 344s ser B_1940'J 3] 8512 -.-./102 Feb'28'....|| 2 103 

oe cwneeee------- ----] ---- ----|100 May’28 ....]] 100 1001g] Series C 344s........---.1940J3 3] 8512 .--.| 91 June’28,...-|| 90% 04 
Gen 4sseries E_....May 1989/J Jj 94% Sale 945g 9578 237 941g 9714] Est RR extls f 7s_....--..-- 1954 M ™/| 103 Sale |102!2 103 59|| 100% 104% 
3 Due Feb. e¢ Due May. p Due Dec. 
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3 Price Week's Range 
BONDS Week's Range BONDS i Renee 
‘OCK EXCHANGE ° or 
N. Y. STOCK EXCHANGE. i. Range or iz Bince N. Y. 8T 2 ne 7. Range Ee 
Week Ended July 27. ~~ Last Sale. Jan. 1. Week Ended July 27. | ee y Las ~ 
oy r, Low pes Ne. Low 
Low  Hu&a| We. High > : | 
Fla Cent & Penn Ist ext g 5s- sone 3D. 4j100 June’28} -- - - 100 102" Loulevilie & Mesaottie Se... 1987 1 7 — 8 — Mam —- ene = 
ida ten Deans tat 2ize. a3 D 90 juew28l.-2-] 99° 101" | Collateral trust gold $a771931|M M] 100% 10212110012 100%} +31] 100 
Florida East Coast 1st 43%8.1959 3. D 99 June’28|-- -- , 39! Collateral trust gold 58--- 1931184 N| 103% 104 °|103!2 July'28]___- || 102% 
Ist & ref 5s series A____.- 1974. M $ 86 Soy C8 Ses Fi) = 10-yeor one 7. -- May 15 1ONIA Ol 186 107. 107 105% 
Fonda Johns & Glov Ist 4348 1952,M W Son, Apr? a st & ref 58 series B......2003|A O| 103 104 July’28|____|] 192 
Fort St U D Co Ist g4%s..-1941|/3 J ---| 99% Apr’28)----|| 98lg 99% 1st 5 [B-.no-- la OL OTs 991, July'28}----H 99% 
Ft W & Den C Istg 5%s_-..-1961|\3 D 10412 July’28)----|| 10412 106% hehe A —— == tala Jl 1005s 10012 July’28|-~~7|| 10018 
Ft Worth & Rio Gr Ist g48_.1928\J J 9973 May’28 - 99'4 io) w saauaen gold 68-.----- 193018 3} 100 10012 July’28|_~_-|| 100%¢ 
Frem Elk & Mo Val Ist 6s_..1933 ‘AO 10414 10414 104 Pad a & Mem Div 43..1946 FA 91ig 95lg May’28|___- 95 
GH&SAM &P ist 58._..1931 MN 100% July’28)----|} 100, 102% — od gold 38..1980|\M8 8| 67 -| 70 70 il] 68% 
2d extens 56 guar_..-.-.-.-- 1931\3 3 100'g}100 = July’28} - - - - 99%, 101 . Lo Se aise 4150. .1948 M $i 98% 100% June’28|____|] 10012 
Galv Hous & Hend Ist 5s...1933,A O 9878/1001, July’28)|----|| 98 1 Mob & Montg Ist g 2. on 883, 30 iill “gext 
Ga & Ala Ry Ist cons 58 Oct 1945|J J 95 95 1}} 95 101% South Ry joint Monon 4s - a et 92 July'28 92 
Ga Caro & Nor ist gug 58..1929)3 J 991g June’28/----|} 97 1008 At! Knoxv & Cin Div ©. el 98 100 May’28l-7~7l] 190 
Georgia Midland ist 3s-_---- 1946|A O 7612 June’28}----|| 7612 79 Louisv Cin & Lex Div g 448% ; 3 31 90% 10312 Jan’28|_~~~|| 103% 
Gr R & [ext ist gug4%s_..1941|\3 J 9612 9612 5 9612 101 Mahon Coal RR Ist 58.-.--- pots mN 77° july’28 pene 7 
Grand Trunk of Can deb 68.1940 A 9 sae 4 7 SS ioe —— i (South Lines) 4s- — +A : oi---s om 
361M & 10 ) : Lee .- ~~ - 1958 , 4 
Grays Point Term ist Sa2221947 JD 99 June’28|----|} 98% 99% | Manitoba S W Coloniza’n 5s 1934|3 D) 99% 99% = 995s) 1 
; 3 J) 84! 88 July’28}___- 88 
Great Nor gen 7s series A...1936/J 3 11212 11312) 62)) 111 116 nes OB pe 74 ns 4. ra se Bl 100 8 100 June'28\-~~7|| 90% 
a ln a 3 11412 Apr’28 + 1) 413 114% a ent es ay City 58- Qui 98 100% Apr’28|_-_ I} 1 
lst & ref 44e series A....1961|3 3 955 96% 7 95% ert 2 wey Rc aeproborn’ i94019 J] 92's 975, Jan’28\_~_~ om 
General 548 series B- - - -- 1952|3 J 1051, 1065 : 1051g 11614 c " 4¥g ~e------ eS Vim 92\g July’28|_- || 92te 
General 5s series C_......1973, 3 J 103% 10412} 41}) 16312 209 P ~—rty o eee neenn-- jogaine N} Siig 77278 iil] 77% 
General 4 48 series D_-__-- 19763 3 97 9712, 9) 97 101 st gold 3 4s8------.----- 192IA O| 99!4 Sale| 9915 99%) 271 gate 
General 4s series E----- 1977|3_ J 961g 9712} ~41)) 96's 101% BE pony a Eeaad 192918 O| 91 @ | 94te June's}. Il gait 
Green Bay & West deb ctfs A_.._| Feb 86 Mar’28}-- -- 86 |? of} st ext Se....... 1040le al 99 993, 99%, all oase 
Debentures ctfs B....--.-.-- Feb 24 287g) 126]| 2214 2¢14] Milw LS & West impg 5s--- a DI 94 98 ' May’28 98 
Greenbrier Ry Ist gu 4s_-_-- 1940|M 95% Mar’28|----|{ 95% 965% | Mil & Nor Ist ext 4348(1880) 1934 : 97 July'28l---7|| Sete 
Gulf Mob & Nor ist 54%s_..1950|A O 10414 June’28}----}] 10414 107 . Sa = ad pny ad msl 39° 9514 May’28|_---|| 95t 
lst M 5s series C_.......-. 1950/4 O 100 July’28|----|| 9912 104 | Mil Spar & } st gu 48__. HH 3| +4 90° Any3s + 
Gulf & 8 I lat ref & ter g 5s- b1982 Jj J 108% — 10812 3]| 10712 1084 | Milw & State Line Ist 3 a 5S ute 61 52% 52%| ail oe 
Hocking Val ist cons g 448s.199¢|/3 J 97% July’28)----|| 97% 107 Minn & St Louis Ist cons 5s. MN| 47l2 58 | 49 June'2s'___- rr} 
ate: rae: 1999\3 J 10212 May’28}----|} 10212 104) Temp ctfs of deposit--.----- msi 16% 18 | 15% ig \773 14 
Housatonic Ry cons g 5s....1937|M -| 9814 July’28)----|| 9814 1015 Ist & refunding gold fo... 19007 Fl isi 18 | 17% July’28 "ll iite 
H&TC Ist g 5sint guar....1937|3 J 10112 June’ 28} - - -- 10112 1041, Ref & ext 50-yr 5s ser A_.19 3 3| 87% Sale| 87 B7le\ all 87 
Waco & N W div Ist 6s__.1930,M N .-|102 May’28}----} 102 1031; M St P & 88 M con g 4s int gu'38/3 a = po Senl Sil Sate 
Houston Belt & Term Ist 58.1937)J J 10014 10014; 9 6]| 98 102%° Ist cons5s-_---..--..---- — 3; 3 128% Sale | 98 98%! 16l| os 
Houston E & W Tex Ist g 58.1933, N 10014 May’28)----|| 10014 100% 1st cons 5s gu as to int_.--1 8 1004 10014! 6 188 
lst guar 5s red_.......--- 1933|\" N 100 100 5|} 100 102%] 10-year coll trust 6 4s----1931 ; 3 lott 10114 101% 100 
Hud & Manhat Ist 5sser A_.1957|\F A 98ig 99%) 41 981g 10312 Ist & ref 6s series A___.-.- 1946 im 8 93% 93 | os 9212 
Adjustment income 5s Feb 1957|A O 8712 «88 | 138)]' 8712 95's pwd Ki. . et ee Me (O5le 9515 J a. a a 
Iilino ma 5 J 99 June’28}-_--- O74 9914 . 
Oo hedaman te 5 J 95 May’28|----|| 95 95 | Mississipp Central Ist 5s_...1949)J3 2 oe oes ots oa 18 $8 
ist gold 3348. ......----- 1951j)3 J 8612 June’28)----]} 8412 wl, | Mo Kan & Tex Ist gold 4s__ 1990 r ; 991 Sale | 99 10010} 121] 99 1 
Extended Ist gold 3448_.-1951|A O 8612 June’28} - - -- 8612 881, | Mo-K-T RR pr lien 5s ser A_1962 3 88 88 7 87 04%, 
ist gold 3s sterling_____.- 195114 8 76 July’28}.---|]| 76 76 40-year 4s series B___.--- He * oy 93% oat 1011 oe 
Collateral trust gold 48...1952)/A O 88% 90 16]; 88% 9614] Prior lien 444sser D-_---- 197 A Ol 103 103 1041 32i] 10118 10018 
ist refunding 4s.......--. 1955|M NW 93 93 5]; 92 9812 Cum adjust 5s ser A Jan 1967 F al\ 1003 i 100%! 101] 10010 1 
Purchased lines 3}4s..---. a : a —_—s db i sete i ret hg ref 5s ser 3.--t mB 77g Sale 7et 77\9| 33 76l4 037 
9 2 ££ we ae lee 
ist gold 48.195 3 987, Sale | 98%, 99 | 169]] 98 1 
teral _--1953|M N 885g, 88%! 8]] 8853 94 1st & ref 5s ser F_.-....-- 1977|M 8 ‘ 0253 
i * sahrcramamase MN -| 9014 May'28|-.-- 90'4 901, | Mo Pac 3d 7s ext at 4% July 1938|MN asa" A. pm Be 64 = i 
Pt eimeececent 1955|M inthe a fi ~. ee tet eon’ > ne prior lien g 5e....-1945/% ; 100 Apr'28|-22_1] ‘pot 
15-year secured 648 g._-.1936\J J . Eis sdb a sccnccascatoneen -=-- , el ---- 
40-year 4X0-——---Aud 1 196018 ass 100 | 87]l gas toa | txt gold de --°---o- ioagy 3) G7 90 | See Saye ---|| AN Se 
Bri old 4s. ...-- 8 8 OF FBR no ce ewes ssncccs 2ol---- 
Eivehfield Div Ist gold 38.1951|3 J 78's June’28|--.-|| 781, 8212] Mobile & Ohio gen gold 4s_.1938|M s an A+ — an a 
Louisv Div & Term g 34s He] 4 £ a oon - ous 91 wep my tod 1st g 5s- ioe? 4 4] 94t2 Sale| 9412 94tel 1all “os 
Omaha Div Ist gold 3s_--- -|_ Ref & impt 4%s__._____- 5 
St Louis Div & Term g 38. 1961 33 7614 July’28|----]} 72 90 | Moh & Mar Ist gu gold 4e...1991 1|)M $ = at] —a ---- a 
os eee 951\3 J 857% June’ 28} - - - - 89% | Mont C Ist gu 6s_________- 937 ; ; a0 104% Jan'2s\7 7771 4 
Springfield Div Ist g 3s. 1951 3 J 88 Oct'27)---- naar Ist guar gold 5s__.......- 937 3 Bl 80% soa july’28\ "27 
Western Lines Ist g 48__..1951 dl . te a ----}{ Q91lg 941, | Morris & Essex lst gu 3345772000 ---- 
cn ty Sy we eae dete 90 92 | 925s July’28 92 
Central & Chic St L & N O— Nash Chatt & St L 4s Ser A_1978/F A ---- 
Te oint Ist ref 5s series A_..1963/J D 1021g 10214 7\| 1021g 10814] N Fla & S Ist gu g 5s__.___- 1937|F Aj 10114 Sale te guan tt 
ist & ref 444s ser C.....-.- 1963/3 D 96 9644) 15 101 eet yt ry mtg 1067/5 s ---- 183% Suly’28| 7 18% 
y coupon on_-_--_--- = : ---- 
5 1414 Sale | 1414 14%) 15 12 
Ind Bloom & West Ist ext 4s. sone AO 921g July’28).---|| 92!3 921g Assent cash war rct No 4 on|---- ; 
Ind Ill & Lowa Ist g 48...--.- 50\S J 93 Juby’28 ----|]| 921g 97 Guar 70-year s f 4s______- 1977|A O} ---- em Sa ee ii 
Ind & Louisville Ist gu 4s. --1968 3 J 88 July'28 aia 88 Assent cash war rct No 5 on — san py ome 
Ind Union Ry gen 5s ser A_.1965|3 J 100 June’28|.---]| 100 105 | Nat RR Mex pr 1 4%s Oct 1926 33 4 2 ae ee “a3 
Gen & ref 5s series B_...- 1965|3 J 10412 Feb’28}_---|} 1042 10412 Assent cash war rct No 4 on|-.---| ---- 22 «Apr’27 2 
Int & Grt Nor Ist 6s ser A_..1952|J 3 104 10412) 30)] 1 10812 1st consol 4s_._........- 951jA O “sas 10% af 228 “ee 
Adjustment 6s ser A July 1952/-.-- 87 8712} 20]] 8612 99% Assent cash war rct No 4 on|- 85 2 865, Novw'a7 
oR EL aries 7712 Feb'28|_---|| 77i¢ 77i2]| Naugatuck RR Ist g 4s____- 1954 4 +4 4 ae 
1st 5s series B__..__.___- 956|3 3 9512 9512 2|| 9512 101% | New England RR Cons 58_.1945 . 93 Mar’28 90 
1st g 58 series C_...-...-- 1956|5 J 963, 9634) 1/) 957% 102 Consol guar 4s._........ 1945}J 38 391 July'28 oe. 
Int Rys Cent Amer Ist 5s.__.1972|M N 8733 8812} 241) 817, 9212] N J June RR guar Ist 4s_ “771986 F 95% July’28 ---- 05% 
Ist coll tr 6% notes__..1941|M N 955g 95%) 18 94% 99%) NO&NE Ist ref & imp 44sA'52/3 Bai, oo! MOI -*55 = 
Ist lien & ref 64s_--.----- 1947|F A 96 9714) 57|| 91 100 | New Orleans Term Ist 4s__.1953|J 2 101 2 101 2 1 2 
Iowa Central Ist gold 5s_...1938|3 D 44 44 1 38 52 | NO Texas & Mex n-c Inc 5s_ bree: A “981, 991 993, 6} 981, 
ificates of deposit. ....- aon 43 44 12)} 87% 49 lst Se series B........... A ss8 4 2 2 ons 4 alt ane 4 os 
Refunding gold 4s_..-.--.- 1951|M 8 124 1212 16]; 101g 19 ist 56 series C_._.......- 1956 F +4 95 toll “ee 
Jumes Frank & Clear ist 48..1959|3 D 8812 July’28/----|| 88! 06%] Ist 44s series D_-_-___-- 10561" AI ios 103% 104 | 15/| 102 1061 
Ka A&G R Ist gug 5s__.-- 938\J J 103 May’27|----]} -... -..- Ist 5s series A_._____.. 1954|A O oon oa Jul a 5 oo” 
Kan & M Ist gu g 4s__...-.. AO 85ig July’28}----"| 851g O61, 4 $ Sante Sss-- i A g p+4 4 iat ABe’28 aon 4 101 
con g 5s__- : ---- 
KCFtS &M Ryref g4s_..1936/A O 94 9412} 13] 921 N Y Cent RR conv deb 6s._1935,.M N| 107 > A. « Fr oe 
KC&M R&B Ist gu 5s_..1929/A O 9912 9912 1|]} 9912 10312 pS EE ER Et MN “sii r+ an “55 ont 
Kansas City Sou Ist gold 38_1950/|A O 73 7312) 11 7 7 Consol 4s series A____._.- 1998\F A 8 991 100 8 36 eat +b, 
Ref & impt 58....--- Apr 1950|J J 97% 9812, 20/| 97% 103%] Ref & impt 4s series A__2013|A 0} 98% es ee) ee ee os 
Kansas City Term ist 48....1960|/3 J 88% = 89 | 18)] 88% 96%) Ref & impt 5s series C_...2013|/A O} 10512 10614 June’28 106% 
ey got a hy --tanae : ore oo ---- =“ + POE, «  ccnctincenmane A O} ---- 4 ---- 4 
Kentucky & Ind Term s 4 July’28} ---- 4 2 
1 aha eeeetr 16113 3 Si, agree... t Ge eel” SS et er Meee a Hs te lis ra sal ae 
pdb en eeéhbeeegeenis 96113 J pr’28).... Sm pO se eM: 
Lake Erle & West lst g e....1887 3 J 102 June’28!-.--|] 100 105!;] Debenture gold 4s... _-.-- 1934\m Ni] 96 ome awe 14 a 
20 gold G6............--- 94113 3 100 June’28}_.--|]] 100 104% NE MN -—e % oh Ft hoe Hd 
Lake Shr & Mich 8 g 9345021997 3D 81 8312} 9]] 81 871g] 30-year debenture 4s_-_-_-- 1942/3 J an Past Sue-an a a 
fed. ........-<- 997\3 D 8112 June’28}_.--|| 8112 86 Lake Shore coll gold 344s_1998/F A Son 761. pha ---- ro 
Debenture gold 4s-_-..-.-.- 1928|M $ 995g 9934 16]} 98 100 | #Registered____.___.__- 1998|F A Hane Un a i poe 9 
25-year gold 48.......... 1931\M N or - ee 44 97 > Mich Cent coll gold 3360... 1 44 . 7 8 gale | 77 77 15 7 
FOG. . ccc ccmeccccnne MN “4 Apr’28/_._-]] 99% Mi. Registered_........... 7 
Leh Val Harbor Term gu 58_1954|F A 100% 10712 10512 July’28}__-.-])} 105l¢ 10712] N Y Chic & St L lstg is--- 1987 A QO} 95% on - ho 3 oss 
Leh Val N Y Ist gu g 4}48..1940\J J 10134 June’28}__-_|} 101 10219] Registered_....._.--.--- 937\|A O teee tonnk eee a F --aat oe 8 
Lehigh Val (Pa) cons g 48...2003|M N 88 89 26|| 877% 931g 25-year debenture 4s-_.-_.- 1931 MN 108 2 Pd 4 33 2 1-0 = be “~~ 
Registered -.....-...-...-- MN 89 July’28}_.--|| 89 91 2d 6s series ABC-.-_-.---- 1931|M N : 9 a i ae 10 
General cons 4333 eoeeee- 2003|M N 981g 99 981g 10253] Refunding 534s series A__.1974/A Q| 105%, oeoee tom oe 105 : 
werner en eneneee-- MN 10012 Apr’28]_..-]| 10012 10012 1 nies 534s — D-- ee : . y 5% 97 * July'2e a O7% 
onnec gu ee '28/---- 
Lehigh Val RR gen 5s series.2003|M N 104144 105 11}] 1041g 111% lst guar 5s series B____.-- 1953\F A + A 10sis June’28| _ ~~. 10012 10614 
Leh V Term Ry Ist gu g 58..1941/A O 10714 July’28}__--|| 104%, 10714] N Y & Erie 1st ext gold 4s__.1947|M N; 91% -- | 9212 Apr’28 as 921g O21, 
hie akira Si woth cian oh alt AO 1037g Feb’28|_--_-|] 103% 1037 3d ext gold 444s._.......1933)M1 8} 99 100 | 9953 June’28/_._-|/ 995g 100%, 
Leb & N Y Ist guar gold 4s_.1945|M § 8914 June’28|_._-|] 87 921g] 4thext gold 5s_........_- 1930/A O| 9953 - 100%, May’28|_._-|] 100% 100% 
Lex & East lst 50-yr 5s gu__1965|A O 106 July’28)_..-|| 106 115%] N Y & Greenw L gu g 5s___.1946|/M@ N/ ---- 100 Mar’28 ..--|| 100 100 
Little Miami gen 4s Ser A_.1962)|MN -| 95 Apr’28)_.--|] 921g 9612] N Y & Harlem gold 344s___.2000|/M Nj ---- 861g Mar’28|___-|]| 861g 871g 
Long Dock consol g 68------ 1935|A 0 10612 July’28}_---]] 10612 10912] |§Registered__..........__-- MN] 78% 851g Apr’28)..--}| 85lg 
Long Isld Ist con gold 5sJuly 1931/Q J 100 July’28]__.-|} 100 102 {| N Y Lack & W Ist & ref gu 5s1973|M1 Nj 10012 80 July’28}_.--]} —- o- ease 
1st consol gold 4s__..July 1931'Q J 9412 June’28)___- 941g 99% First & ref gu 4scon....1973/M Nj] 98 991g July’28}___- 991g 109 
— hs 6 ikcainemes 1938|5 D 92 July’28}_..- 92 96': | N Y LE & W Ist 7s ext_____ 1930|M $j-- - See.. DP sl.-nkk csad. ee 
EBS scons cnccccccce 1932|3 D 92 June'28)....l} 92 10012] N ¥ & Jersey Ist 58--- - 1932|F A| 100% ‘Pes eee SO 
Gnified CREE ERS 6 od anctse 1949 M 8 91 July’28}_..- 90 9353] N Y & N E Bost Term 4s__.1939/A O} ---- 90 Mar’27 ee eae 
Debenture gold 5s. ...-..- 1934|3 D 98 9814) 27 98 10644] N Y NH & H n-c deb 4s____1947|M8 S| ---- 8312 July'28 aie 821g 90 
30-year p m deb 5s_._.-..- 1937|\mi N 97 9814 5}, 97 10112 Non-conv debenture 344s.1947|M 8| 767s 79%4 June’28} __-- Big 
Guar Sh B ist con gu 5s Oct ’32/M 8 3] Olle 9112 lj} 90 Non-conv debenture 3448.1954|A O}| 7253 7212 727 3 721g 81% 
Nor 8b B Ist con gu 5s_Oct '32'Q J 10034 May’28}__-_-j|} 100% 102 Non-conv debenture 48_..1955/J 3} -.-- 80 8012 3 80 
Lou & Jeff Bdge Co ged g 48s_.1945.™ 8 8712 July’28} __.- 8712 O4le Gaaw Eiicamen aie wenee ry , aoe te oi a 4 
nv debenture 3 4s___-- 8 
Conv debenture 6s_....-.- 1948/3 Jj 113% 112% 1 1434 61]} 112 
SAS ATR ys OD Gh cops cancl See COM aal<cse 9812 116 
Collateral trust 6s_....... 1940/|A O} 10412 Sale [10412 1047) 85)| 1041g 105%, 
Debenture 48. .......... 1957) N| 73 Sale | 73 75 25 73 Baby 
Ist & ref 434s ser of 1927..1967|J Dj 8814 891g) 88% 8914} 124 88% 
Harlem R & Pt Ches ist 4s 1954\ N 89 
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BONDS Price Week's Range BONDS. Week's Range 
8. Y. STOCK EXCHANGE iH Friday, Range or 33 Since N. Y. STOCK EXCHANGE. Range or Stmce 
Week Ended July 27. ~ July 27. Last Sale. Jas. 1. Week Ended July 27. Last Sale. Jan. 1. 
Ba AskiLow Htoh| Ne.|\Low Hteh Bt AskiLow High Lew High 
NLY O & W ref Ist g 4s_ June 1992|M 731g 75%) 75 751g} 12 2% St L-San Fran pr14sA..... 1950)J3 4| 861g 874 861g 93 
tu _ Reg $5,000 only June ia S| _... -_-.] 7612 Apr’28]-...-|| 7613 78 Con M 4sseries A 1 us 8753 8812 8753 97% 
GOBRNE 46. oo ncvdgiccns 55.3 Di 72 74 |7412 75 51] 70 80%] Prior lien 5sseries B. J 3 987, 100 987g 10413 
NY Seeuente & Boston 4s 1942 A Oj} 8ilg __..| 9312 Apr’28}-_--- 92 6 Prior lien 6s series C J 3 997g June’28 997g 3Ollg 
 Resisered dishes nila tase wdi'ealide -... .--.| 89% Jan’28]_.._]] 89% 89% Prior lien 54sseriesD ...1942/3 J 10214 June’28 10114 3031 
Y & Putnam Ist con gu 4s 1933)A @} .... 92 | 9212 June’28]-.-.-|]| 921g 964% Cum adjust ser A 6s..July 1955/A O 10112 July’28 100 101% 
N Y Susq & West Ist ref 5s.1937|3 J} 80 86%) 8812 June’28|....|| 881g 9212] Income series A 6s..July 1960/Oct. 1011g 10138 991g 102g 
2d gold 4}4s_--........ 7\F Al 74 7973| 827, May’28|--..|| 80 831, | St Louis & San Fr Ry gen 68- ty J 5 103 June’28 100 105 
General gold 5s__.....___ F Aj 671g 717s] 70 70 70 80% Generai gold 5s. .......-- 1931)5 3 100 100 100 1031, 
Terminal ist gold 58___.__ 1 MN/ 101 Sale |101 101 1 997, 102). | St L Peor & N W Ist gu5s...1948/3 J 105 June’28 105 «All 
N Y W-ches & B ist ser14%s'46|J J] 85 Sale | 8414 85 38|| 83l2 92 | St Louis Sou Ist gug4s-.--.-- 1931|/M $ 975g Apr’28 975g 975, 
Nord Ry ext’lsf6s_______ 1 A ©} 1013s Sale |10114 10153} 29]} 100 103 | St LS W list g4sbondctfs ..1989)M N 8612 8612 79 
Norfolk South Ist & ref A 58_1961)/F A| 9212 Sale | 9012 9219 9}| 9012 97 2d g 4s inc bond ctfs. Nov i 3d 835g 835g 83lg 87% 
Norfolk & South Ist gold 5s_1941)M N} .... __..|10212 June’28/_.__}} 9812 103 Consol gold 48...-..-..-- 2|\3 D 9512 9578 951g 99 
ist terminal & unifying 5s. 1952 32 98 9812 977g 103ig 
Norflk & West gen gold 6s.1931|M N 102% 103%4}107 June’28}_..-|] 1021¢ 1061, | St Paul & K C Sh L Ist 444s-1941/F A 9312 July’28 9314 98 
Improvement & ext 6s..._1934/F Al} 10412 105 {103 July’28}....|]| 107 107 | St Paul & Duluth Ist 5s.-.-- 1931/F A 99 July’28 99 «699 
New River Ist gold 6s _.._1932)A O} 103!g 105 | 92 July’28]_---]] 103 106% 1st consol gold 4s. .....-- D 901g July’28 90lg 96 
N & W Ry Ist cons g 4s x A Ol 92 Sale | 90le 92 | 101 9012 98& | St Paul E Gr Trunk Ist 4}4s.1947|3 J 971g June’28 97ig O73, 
egistered _--......... 6\|A O| 8733 96%) 961g Apr’28]/...-|| 95% 96s 
Div’l lst “3 & gen g 4s__ “teen J Ji 93ig 9312} 93g 931g 3]| 03 964 | St Paul Minn & Mancon 4s “aes I 3 9634) 951g July’28 951 
SO9t GORY OB. on ncecce 929|M $) __._. -...]175 July’28).---]] 175 1901 1st consol g 6s. ...------- 2 10312 July’28 1031g 111lg 
Pocah C & c joint 4s... _. 1941|3 DB} 92 Sale | 92 92 2 978. SNUG... acunnnoncnseon r) 1063, Mar’28 1 
North Cent gen & ref 5s A___1974/M@ 8] 107%, __..]107% 107% 2)| 107% 107%, 6s reduced to gold 434s -.-1933/J J 9612 99 9612 101% 
Gen & ref 4}¢sser A stpd_.19741M 8] 951, 100 | 981g July’28|----]] 981g 1015g] _ Registered........----..-- a 9912 Jan’28: 091g 91g 
North Ohio Ist guar g5s _...1945/A ©] 95 98 | 9812 July’28/---_|]| 97 103 Mont ext Ist gold 4s.-..-- 1937/3 D 951g D512 5g 981g 
North Pacific prior lien 48...1997/Q 3} 90 9012] 90 90144; 37|| 90 97% | Pacific ext guar 4s (sterling) 40/3 J 89 89 89 94% 
Registered. ........... 71Q 3} 88 917%] 8812 882] 1]| 8&leg 97 | St Paul Un Dep Ist & ref 5s.1972/3 J 107 July’28 107 10953 
Gen lien ry & 1d gt 3s_Jan 2047/Q F| 657s Sale | 65%, 6612] 36 653g 721, |S A & Ar Pass Ist gug 4s.---1943/3 J 8812 8834 8753 94% 
ais ate iniecs Jan 2047/Q F| 631g 70 | 68l2 Apr’28/_--- 6812 69% | Santa Fe Pres & Phen Ist 5s -1942|M §& 104 May’28 10212 104 
Ref & impt 44s series A_.2047|J. 3| 99 Sale | 99 991 41} 99 108 | Sav Fla & West Ist g6s-.---- 1934;A O -}104 104 164 109 
Ref & impt 6s series B____2047|J 3} 112 Sale }111 11212} 43}] 211 117% | 1934)A O 10712 May’28 —_ 1071, 
Ref & impt 5s series C__. 2047/3 J) -... 10512'105% July’28]_-.-.|| 10512 1091; | Scioto V & N E Ist gug 4s...1989|M N 9219 9212 212 98 
Ref & impt 5s series D__..2047|J 3) -... 1041210412 10412}  5/| 10312 109% | Seaboard Air Line i840 ..-SS AO 85 June’28 79 851g 
Nor Pac Term Co Ist g6s...1933|3 J} 109%, __-_-|109%4 June’28/_-.-|| 109% 110%] Gold 4sstamped---.....-- 1950/A O 731g 7484 731g 837% 
Nor Ry of Calif guar g 5s__..1938)A ©] 100 10533|107 June’28j/----|| 105 107 Afjustment 5s. ....-.- Oct 1949/F A 4lig = 4412 4lig 821g 
Refunding 4s8...........- 1959/A O 58 5912 58 72\, 
North Wisconsin Ist 6s_____ 1930}3 J} 10014 101 {100 June’28j.-..-|] 100 102% lst & aoe 6s series A....1945)M $ 7712 8014 7712 96% 
Og & L Cham Ist gug4s_._..1948|/3 3} 78's 8114] 83%, July’28|_.--|] 831g 88%° |  Registered.......------...- M$ 85 Mar’28 7353 85 
Ohio Connecting Ry Ist 48__1943|M $ ee 5 SR eet per ee Atl é Birm 30-yr Ist g 48-d1933|M 8 8914 8934 88% 985 
Ohio River RR Ist g 5s___._ 936|3 D| .... -...]104 Apr’28]_._-]] 108% 104 | Seaboard All Fla lst gu6sA.1935/F A 71 73 71 4 994% 
General gold 5s_......._. 1937|A O 10412]10112 June’28|__--|] 10112 104% Series B. . 2. cccsncoes 1935|F A 7412 July’28 72 + 94ds 
Gresoe EE & Nav con g 4s..1946'3 D| 92 927s' 93 June’28/_-..'} 921g 96 | Seaboard & Roan Ist 5s extdl931/J3 J 9814 June’28 98 10053 
Ore Short Line Ist cons g 58.1946 J 3} 102 10614 106% July’28|_-._ } 106%, 110% | So Car & Ga Ist ext 548...--Taee MN 10014 July’28 991g 101% 
Guar stpd cons 58........ 1946.35 3] 1061s _... 10614 106%) 5] 10614 111% |S & N Alaconsgug 5s-...-- 1936|F A 105 Jan’28 105 105 
Guar refunding 4s___..... 1929:'3 Di 98% Sale | 98%, 9853| 31 @81g 100 Gen cons guar 50-yr 5s....1963)A O 11453 May’28 11413 115 
Qregon Wash lst & ref 4s...1961|3 J| 8712 Sale | 87 89 | 22]| 87 0412 . 
Pacific Coast Co Ist g 5s...-1946/3 D| 77 80 | 81 July’28|/_..-|| 79 68%, | S0 Pac coll 4s (Cent Paccoll)k’49|J D 89 891g 89 6965 
Pac RR of Mo Ist ort 6 ds... -1838 F Al 92 9434) 953g JJay’28|_---|]} 95% O5% Registered -.......-------- JD 8933] 88 Mar’28 88 88 
2d extended gold 5s. _...- 38\J 3} ---_ ---.|102 May’28}----]] 102 102%] 20-year conv 4s..-.-- June 1929/M 8 98%, 99 9812 100 
Paducah & Ills Ist sf 44s. “1958 J 3} 1005s Sale {1005s 10053} 50]| 10053 101% lst 444s (Oregon Lines) A.1977|M 8 9341100 July’28 99%, 104 
Paris-Lyons-Med RR extl68.1958|F Aj 991s Sale | 991g 9912] 69 96 100% 20-year conv 5s.....--.-- 1934|3 D 1025g 102% 100g 103% 
Sinking fund external 7s..1958|M $| 1035s Sale [10212 103%} 27!) 1011g 1051,] Gold 4)4s -..--..-.----- 1968iM 8 9514 9612 9514 10013 
Paris-Orleans RR sf 7s_____ 1954|M $j 103 10312'103 103 51] 101 1041, San Fran Term! Ist 4s ...-1950/A O 8853 914 885g 96 
Externa isinking fund 5448 1968|M 8| 9412 Sale | 9414 9453i 57 93 06%} Registered --......--.------ AO 90 July’28 893%, 90 
Paulista Ry lst & ref sf 7s...1942|M 8| 10112 Sale [10112 103 | 14)) 101% 1041, | So Pac of Cal ist con gu g 58.1937|M N 10634 June’28 105 108 
Coast Ist gug 48.-.-1937|J 3 9733 May’28 O71, 97% 
vania RR cons g 4s_.1943|Mi Ni] -... ----| 9753 June’28}]__-_- O73, So Pac RR Ist ref 4s....-.--- J 911g 9214 9llg one 
Consol gold 4s__........- 1948|M N| Q1lz ____| 93 95 61]} 93 100 | Registered._......-----.-- J 96 Apr’28 96 
4s sterl stpd dollar May 11948|M N] 92% 94 | 921g 921g] 6]| 921g 9g | Southern Ry lst consg 5s..-1994/3 J 109 110 1087 119% 
Consolidated s f 444s....- 1960/F A] 100% Sale }100%, 10114] 7|| 100% 107 | _ Registered_.......-.------ 3 1151g Apr’28 110 115% 
General 45c0 ceria a Dadeeal 1965|3 Dj] 10014 Sale |100 10014] 45]] 99% 104%] Devel & gen 4s series A-.-1956/A O 853, 8712 85% 93 
General 5s series B__..... 1968}J @) 1055s Sale {104% 105%] 541) 1043, 116 Develop & gen 6s. ...---- 1956)A O} 1 11414 July’28 1141g 121 
10-year secured 7s_...... 1930/A O} 10312 Sale |1031g 103%) 86]| 1031g 108%] Develop & gen64s-.----- 1956/A O 1201g 12012 120 127 
15-year secured 64s__... 1936) Aj 1101g Sale |110ig 110%] 16]| 109% 113%| Mem Div Istg 5s.------. 1996/5 3} 1 108 108 106 118% 
TS RECA F aw poetii® Aprasi....u 113. 118 St Louis Div Istg4s..---1951/3 J 9212 June’28 
‘ear secured gold 5s...1964|M NM/ 102% Sale |102%, 10312} 83]) 102 105% East Tenn reorg lien g 5s. .1938|M § 9653 Dec’27 anna whieh 
PaCogu 3348 coll fr Areg...1937|M $}| 88 91 | 91 June’28}_..-|| 87% 93 Mob & Ohio coil tr 4s-..-- 1938|M § 92 9214 91% 
Guar 3348 coll trust ser B_1941/F A} 89 91 | 89g 891g 87'g 92 
Guar 3}4s trust ctfsC_..-1942/J DB] 89 -..-.| 90 Apr’28].... 89% 901, | Spokane Internal Ist g 5s...1955)3 J 85% June’28 85%, 90 
Guar 334s trust ctfs D___.1944/J Dj] 8812 _.-_| 8812 July’28|_--_|| 881g 90% | Staten Island Ry Ist 4)4s--.1943/5 D 85 Nov’27 jn diel? eahiaaat 
Guar 15-25-year gold 48. .-1931|A 971g 98 9714] 2|| @68% 100 | Sunbury & Lewiston Ist 4s..1936)3 J 95 Apr’28 95 96g 
Guar 4s ser E trust ctfs._._. 1952/1 N]| 911g 94%] 94% July’28].___|| 92 Superior Short Line 1st 5s..¢1930|M 8 997, Apr’28 09% 90% 
Pa Ohto & Det Ist & ref 4448A'77|A Sale | 9512 96 17|] 95%, 102 | Term Assn of St L Ist g 4}48-1939)A O 995g 991g 1 
«& 1st cons 48.1940|A O] 831, 87 | 84 84 5 92 1st cons gold 58. .......-- 1944/F A 103 July’28 10213 107 
Income 48. ..._.... A Apr.| 371l2 4212] 4512 May’28}____|] 871g 501g] Genrefundsfg4s..-..-.- tte 5 J 89 89 9 94 
Peoria & Pekin Un Ist 5348. .1974|F Aj 10212 104 {10214 10214] 2/| 20214 108% | Texarkana & Ft 8 ist 54484 19501F A 10314 103% 10314 1071s 
Pere Marquette ist ser A 58.1956|3 3} 10212 Sale |102 10212} 6 Tex & N Ocom gold 5s....- 1943/3 3} 1 10012 July’28 1001 1031 
1st eS ea 3 3} 89%, 92%! 91 July’28]_-__]] 05s 961, | Texas & Pac Ist gold 5s-.---- 2000/5 D 10912 110 10812 115 
2d incd5s(Mar.28cpon) Dec 2000) Mar 100 Aug’27 nitind. seit 
Phila Balt & Wash Ist g 4s_.1943|M NM] 921%, 9714] 9714 July’28/_._-_|] 97 Gen & ref 5s series B....- 1977|A O 101 10112 1001g 10419 
pe omignees 1 F A} -.-- 10514}105 105 21,105 114 La Div BL Ist g 58.-..--1931]3 J 10014 +101 100 101% 
Phillippine Ry Ist 30-yrsf4s1937|J 3] 41 4178; 4112 July28’}___- 40 Tex Pac-Mo Pac Ter 548. .-1964|M § 10612 107 105 100% 
lst 68.1932}! DB] 103 10612/104 June’28]____|| 104 106 | Tol & Ohio Cent Ist gu 5s-...1935)3 3 10053 June’28 10012 10314 
PCC&S8tLgu4ssA_.._- 1940/A 01 100 __-_-_1100 100 2\| 09% 102 Western Div ist g 5s...-.- 1935|A O 100 July’28 981, 103 
Series B 434s guar__.._.__ 1942|A _.-- 102 100 100 5]} 100 10212 General gold 5s. ....----- 1935|3 D 100 June’28 100 101% 
Series C 434s guar_......- 1942|M Ni _._. ____]1018, June’28}____|] 101% 1021g | Toledo Peoria & West lst 4s.1917/3 J 15 Nov’27 énee - eal 
Series D 4s guar___._____ 1945|M Ni 971g 9912] 97 May’28]___- 99 | TolStL& W 50-yrg 4s----- 1950j)A O 90 206i, 
Series E 3}4s guar gold _..1949|F A] 97 ----]| 971s June’28}___- 07 «0713| Tol W V & Ogu4}4sA-.---- 1931/3 3 985g July’28 9853 100% 
Series F 4s guar gold___.__ 168s @ 287) 2.22) Og AMERT 22.1 asco nus 1st guar 448 series B----- 1933 3 3 9912 June’28 9912 
Series G 4s guar.__...__. 1957|IMN 97 ...-| 96 July’28 ..-- O71, lst guar 4s series C..-...-- 1942 M $ 957g June’27 onne enam 
Gertes Hi con guar 4a - . . -1960/F A, 97 ----]| 971s June’28,_..- 071g Tor Ham & Buft stg 4s... .1946)5 D 9453 June’28 Dee 
Series I cons guar 444s_...1963)F A] -.-- 101%/101 July’28]/-.--]] 101 106 
Series J cons guar 4'4s_._.1964)/MI Ni ___. 104 [104 May’28 a de a ios” Ulster & Del 1st cons g 58. ..1928)3 D 64 July’28 561g 78 
M 58 series A_._.- 1970}3 D| 1047s 106 41045, 10453 1}]] 10414 11412 Certificates of deposit --..--|...- 63 July’28 62 63 
ee ee 3D __.-|1133g Jan’28|_.--|} 118% 118%] Istrefunding g 4s. -.-...-.1952 35 June’28 326 
Gen mtge guar 5s series B.1975 a O} 105 Sale |105 eS 1 tee Lt Union Pacific Ist RR & ldgt 4s '47|J ; = oe eas oe 
ip abe Ghatkahdhananandoabinegeaiel CF cance enosthiet CER Mie<os 13 Registered -..------------- 2 2 97s 
. "8 "8 1st lien S ref 48....- June 2008 al 89le 9012 8912 98% 
Pista McK & ¥ 1st gu Ge. -.-1933/3 $1105 .-..{106 May’27i_-.-..j] ...- Gold 448. .-.----------- 713 3 9644 97 05% 101% 
0S RS aS J 3] 10112 106 |1031g June’28}__--]] 1031g 107 lst lien & ret 6s oseeve June 2008|M 8 10812 108l2 108 115% 
Pitts Sb & & LE Ist g 5s__.--- 1940 A O} 100!g __--]1011g June’28]_---]] 101tg 105 40-year g 4s_...--.------ D 1g = 871g 8 68 
1st consol gold 58..._..-- J 3} 100¥g ~_---]10014 June’28]-_---}] 10014 10044] UN J | RR & Can gen 4a ----- 19441 8} --- 94 June’28 931g 9912 
Pitts Va & Char Ist 4s______ 1943|IM Mi __.. _...195 Oct’27]__--]] ---. ---.] Utah & Nor lstext4s.....-. 1933 3 98% Nov’27 cinnsiin. algagite 
ts Y & Ash ist 4eser A _.-1948/3 D| 94 99 | 95 June’28]__--|| 941g 9714] Vandalia cons g 4s series A--1955)F A 98 Mar’28 98 
1st gen 5s series B________ 2\F Al 103 ----{108 June’28{__--]| 108 10812] Conse f4sseries B....-.. 1957|M N 96 June’28 96 «699g 
1st gen 5s series C____.___ i a ae ORR EE __--|| ---- ~--. | Vera Cruz & P assent 4}4s -.1934/____ 187 187g 17% 23% 
Providence Secur deb 48 -o--1967 MN] 70 7612] 76 June’28|----|| 7512 Virginia Mfd 58 series F---.- 1931|/M 8 10014 June’28 10014 101%, 
Providence Term ist 48_____ M 8] ____ 92 | 91lg June’28}_----]{ 91 O1% GOMES cicncncnconsnok 1936|M N 10012 July’28 10012 103% 
Reading Co Jersey Cen coll a ot A Ol 93 Sale | 93 93 6|| 921g 97 | Va &Southw’n lst guds....2003|3 J 10214 July’28 10214 1 
SS en Sie A O} ____ __--] 943, June’28]_---]] 04% 9514 lst cons 50-year 5s. .----- 1958 96%, July’28 9612 103% 
Gen & ref 434s series A --- 1907 i sae. 997s) 12]| 9812 104%] Virginian Ry ist 5s series A- tn MN 1041g 1047 104 109% 
Rich & Meck ist g 4s_______ 948|M N - 791g May’28|----|| 79's 8214 | Wabash Ist gold 5s_...----- 939|M N 1021g 103 1021, 1061, 
Richm Term Ry Ist gu bal 771952 5 J} 9912 102 |10412 June’28}..--|] 104% 10412] 2d gold 5s-.-..---- FA 99% 100!g 993%, 10613 
Rio Grande Junc Ist gu 66_..1939|J DBD} ____ 1 10112 June’28}----|] 10014 10112 Rel sf 534s series A ms 104 10414 1 107% 
Rio Grande Sou Ist gold 48_.1940|J 3} 41, -.-.| 5 May’28]/--.-- 4g 5 Ref & gen 5s series B - - - - - 1976/F A 9814 98% 9814 105 
Guar 4s (Jan 1922 coupon) 40/J J ee -| 7lg Apr’28}---- 5 rar) Debenture B 6s registered.1939|3 J 887g May’28 woee once 
Rio Grande West Ist gold 48_1939|J 38} 9053 Sale | 901g 9053 5 Q01g 952 1st lien 50-yr g term 48....1954|/3 J 89 June’28 89 
1st con & coll trust 48 A_..1949|A O] 831, 85 { 83%, 83%] 2/| 83% 90%] Det & Chiext Istg5s....1941/3 J 105%, 105% 10413 105% 
RI Ark & Louis ist 4448. _..1934)@ 8] 9612 97 | 96%, 97 12|}| 941g 991g] Des Moines Div ist g 4s..1939/8 J 925g Apr’28 91% 93's 
Rut-Canada Ist gu g 4s. _.-- 1949/3 3] 791g 83 | 841g June’28}___-]] 84ig 847g] Omaha Div Istg34s_---1941/A © 83%, July’28 834g 88% 
Rutland Ist con g 4s8...-_. 1941/3 3} 90!2 95 | 94 July’28]----|]| 93 Tol & Chic Div g 4s__-.-- 1941|M 8 9012 July’28}- 9@ 95lg 
Ref & gen 4448 SerC....- 1978j|A O 89ig 9014 891g 944 
8t Jos & Grand Isl Ist g =..1 3 35} 861, 89 | 88 June’28}/--.-- 87 92 
St Lawr & Adir let g 5s -.._-. 1996|J 3} 100 ----]100 June’28]----]] 100 100%] Warren Ist ref gug 3}4s-.--2000/F A 83 Mar’28 83 83 
2d gold 6s. ......_......1996/A ©} 103 106 |105 Jume’28}_.--]} 105 108 | Wash Cent lst gold 4s.-.---.- 1948/Q M 903%, Mar’28 9033 
8t L & Cairo Y “eee 1931/3 J} 9653 97 | 9612 July’28/----|] 96 98%] Wash Term ist gu3)4s----- 1945|F A 86 July’28 86 «81 
8t L Ir Mt &S gencong 5s_.1931/A O} 10014 Sale | 99% 100!4] 58]| 0953 1024 lst 40-year guar 4s. --.-.- 1945|F A 96 July’28 8873 96 
Stamped guar 58_...-...- 931|A O - -|101%4 Dec’27}---- _.-. | W Min W & N W Ist gu ds ..1930/F A 95%z 985 98%, 101 
Unified & ref § ref gold 48 __..- 1929|3 3} 9833 Sale | 98%g 9853) 18]] 98 1015, | West Maryland Ist g4s-.--- 1952/4 O 80% 81 78ig 87% 
Riv & G Div lst g 48__.-- 1933|MI N| 941, Sale } 94 9412} 36 BS 97% lst & ref 54s series A....1977\J | a 97 9814 97 108% 
&t_L M Bridge Ter gu g 5s ..1930/A ©} 98 100 | 981g July’28}---- 98ig 101% | West N Y & Pa Ist g 5s----- 1937|/3 J, 1 100 100 100 104 
in sine 1943|A O 92% July’28 8 
Western Pac ist ser A 58-.-- 1946 8 97% 985s 97% 101 
West Shore Ist 4s guar.....- 2361\3 J 86 88 86 86 9312 
lead ee 2361/3 J 861g 86 Ig 8514 98 















































@ Due May. ¢ Due June. 
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BONDS Price Week's Range OnDSs 
m. Y. STOCK EXCHANGE 8} Priday. Range or 33 Stnce N.Y. STOCK EXCHANGE § 
Week Ended July 27. =~ A.) July 27. Last Sale Jan. 1. Week Ended July 27. ~ 
Bt Ask| Low Htgh\No.\\Low High 
Wheeling & Lake Fri Crown Cork & Seals f 6s. ...1947/J 
Ext’ nk impt gold 58. .---1930|F A’ 100 ..../100 Apr’28}-..-]] 100 100 | Crown-Willamette Pap 6s--.1951/3 
Refunding 4148 series A_..1966/M $) 91 95's] 92 July’28}---- 92 1021, | Cuba Cane Sugar conv 7s _ iS 
i epre 5e series BB... - 1966 9 : 9714 O04 103s vas * ae i. fs = - soey ee ane 2 isst as 
R Ist consol 48. ._......1949 ons Juba 1 Suga 
Wilk & East Ist gu g 58 ...-- 1942 3 D| 6714° 73%! 70 70 7 70 Cuban Dom Sug Ist 7%s...1944|™ 
Will & S F ist gold 568__.___. 1928 3 D 10014 105 |103% May’28}--.--]| 103% 1048 | Cumb T & T Ist & gen 58_..1937 4 
Winston-Salem S B Ist 48_..1960'3 4) 85 92 92 June’28} ---- 92 93 | Cuyamel Fruit ists f6s A...1940 
Wis Cent 50-yr Ist gen 48_..1949,3 3} 8212 84%) 8212 8212} 1] 81% 92. | Denver Cons Tramw Ist 5s--1933 _ 
Sup & Dul div & term Ist 4s'36.M N| 88's 91 | 88 ; 1}} 88 931 | DenGas&E L Ist & ref sf g 5s” + ~ 
Wor & Con East 1st 4448._...1943|8 J} -.-- ----| 92% Mar’28]----]| 92 92% pan tee Ne tss- 19% 4 
ery Cor a Ss Sankt 
Detroit Edison Ist coll tr 5s. 1933}3 
ist & ref 5s series A_July 1940)M 
sa Gen & ref 5s series A... -- 1949}A4 
Adams Express coll tr g 48__.1948,M4 8) 88% 897%) 8712 July’28|----|| 87 Ist & ref 6s series B.-July 1940)M 
Ajax Rubber Ist 15-yr 8 f 88_1936|J 8] 100 106 {104 105 10]} 104 106%, Gen & ref 5s ser B....--.-1955)3 
Alaska Gold M deb 68 A_....1925 M 8 612 10 7ig July’28} - -- - Big 1 Serle C.. . 2a seco sce'ee 1962 F 
Conv deb 68 series B. ___. 1926\" 8 612 8lel 6 July’28}---- Zig 10 | Det United 1st cons g 44s-. -1932)3 
Allis-Chalmers Mfg deb 58..1937|M N| 9812 Sale | 9812 98%] 17|| 98 102 | Dodge Brosdeb6s_......-.1940)M 
Alpine-Montan Steel Ist 78. .1955 8) 95 96 | 9412 9512) 10]) 93 Dold (Jacob) Pack Ist 68_.-.1942/M 
Am Agric Chem Ist refs f7%s 41|\F Al] 105% Sale [10512 06 271) 104 100) | Dominion Iron & Steel 58_-.1939|M 
Amer Beet Sug conv deb 63.1935|F Al 80 90 | 90 911g} 20 93 | Donner Steel Ist ref 7s_.---- 1942 J 
American Chain deb s f 6s. . .1933/A O| 101 10178|101 102 61] 101 104¢ | Duke-Price Pow Ist 6s ser A "66/™ 
Am Cot Oil debenture 5¢....1931|M N| 97's 101 | 9612 9853] 28]] 9612 1028 | Duquesne Light 1st 434s A_.1967|A 
Am Cynamid deb 58---..--- 1942/4 O} 9312 94 | 94 94 3 97 eo 
Am Mach & Fdy sf 68-- ----1939 AO] 10h 10810 SEY... MS 1 RE ean nome hea tt 
merican Natural Gas Cor ‘ 4 o- be 
Deb 6448 (with purch warr) 42/A ©} 98 Sale| 98 98%4| 20]| 98 99%] Ed Elec Ill Ist consg 5s----- 1995}J 
Am Sm & R Ist 30-yr 5s ser A 47/4 QO} 101 Sale |101 102 106}| 100 1023, }] Elec Pow Corp (Germany)6 %s'50 Mm 
lst M 68 series B_.._..... 1947/4 O| 108 Sale |10712 108 48]| 1063, 104% | Elk Horn Coal Ist & ref 6 448.1931}J 
Amer Sugar Ref 15-yr 68....1937]4 J] 10414 Sale |10312 104%3{ 27]] 10212 10¢€ wont Gan — be pay a be + 
us 748 Lig. 8 
Am Telep & Teleg coll tr 4s. $008 J 3} 98% — 987 991g] 133]] 9812 100 | Federal Light & Tr Ist 5s_ -.1942|™4 
Convertible 48.........- 36\M Bi .... 9453! 97 May’28/..-- 100) 1st lien s f 5s stamped _ - . 1942/9 
20-year conv 448.....-.- He MB) 99% _.._|101% 101% 1 1021, Ist lien 6s stamped ._....-. 1942\4 
so easeg Beconn HOMO BY 10 Se pal 08  IBes HPeaieg cee ata 
te 8 BY ret ‘eb’28}----I] i 1 ‘edera etalssf7s.....19% 
35-yr sf deb 5s.....-.-.. 1960|3 J] 103% Sale |103% 10412} 119]] 10312 109 | Fiat deb 7s (with warr) - ---- 1946}J 
20-year sf 5%4s.......-.- 1943|M N| 107 Sale |106%, 107 66]| 104%, 110 Without stock purch warrants-|--- 
Am Type Found deb 66._._. 1940/4 ©] 104 105 {105 105 5]] 10312 106 | Fisk Rubber Ist sf 8s_....-- 1941|M 
Am Wat Wks & El col tr 58. .1934 J } A = 99%, 100 _ 97%, 1011 “4 Smith Sd gh seta Be -1986 7 
eee 1975 ale 103%, 105% 103 109% americ In De yr7s" 
Am Writ Pap Ist g6s_...... 19473 J| 861!2Sale 84 8612 71 83 93? | Francisco Sugar Istsf7%s_.1942|)™ 
Anaconda Cop Min Ist 68...1953|/" Aj 10514 Sale 7 99 oan 127}| 103 106: hey Pope 3 bn SS Lines 7s aoa ; 
| Saar TEs woe-| ---- ----|10512 Mar’28}----]] 1051, 105) as of Berg Co cons g 5s1 
15-year conv deb 7s___... 1938)" Aj 121 Sale {11812 121 122]] 1 1014 137 | Gen Asphalt conv 6s_....-.- 1939}4 
Andes Cop Min conv deb 7s .1943|4 J] 127%, Sale [12614 127%) 69]] 120 140 | Gen Electricdebg3%s-_---.- 1942|F 
Anglo-Chilean s f deb 78. ...1945|M N| 103g Sale |103!g 10312] 161] 9612 1051, | Gen Elec (Germany) 7s Jan 15 °45/}3 
Antilla (Comp Azuc) 74%s...1939}3 J| 87 Sale| 8814 897g! 19]] 881, 964 8 f deb 6 4s with warr__ _.1940|J 
Ark & Mem Bridge & Ter 58. 1964)" 8} 10112 10312'10112 10112] 10}] 101g 104 Without warr’tsattach’d ‘40/J 
Armour & Co 1st 4%s_____- 1939/3 D}| 91 Sale| 91 9110} 51]i] 91 94%] 20-yearsfdeb6s__.._.-- 1948|M 
Armour & Co of Del 54s ...1943/5 J} 915 Sale | 91% 9173} 73\| 871g 94 
Associated O11 6% gold notes 1935|M $| 10212 Sale 10212 10212 411 102 102) | Gen Mot Accept deb 6s_--.- 1937|F 
Atlanta Gas L Ist 58. .._..- 1947|3 D) 10312 ___.|107 June’28}_---]| 10%14 197 | Genl Petrol Ist sf5s__----- 1940|F 
Meer ar ss daeck: OB] iam | 15 mar'sl._.| 18" 1S |Stoaontsted'e Tate a--teaale 
° See - ge 15 316 3 ope sec 78 .. 
Goodrich (B F) Co Ist 6 4s__1947|J 
Atl Gulf & W 18S L col tr 5s. peo 3 J3| 76 Sale| 76 7712) 21 72% 821; | Goodyear Tire & Rub Ist 5s _1957|™4 
Atlantic Refg deb 5s... .- 9237\2 3} 100% Sale {100% 10114) 15]| 190 10a« | Gotham Silk Hosiery deb 6s _1936|J 
Baldw Loco Works Ist 5s... toaolm N]| 10712 Sale |107 10712} 141] 107 10° | Gould Coupler Ist sf6s___-_- 1940/F 
Baragua (Comp Az) 7%s- --1937|J 106%, 109 {108% 108%, 31] 10312 1083, | Gt Cons El] Power(Japan)7s_1944|F 
Barnsdall Corp 6s with warr.1940|J 100 Sale | 9912 10013) 166} 9912 106 Ist & gensf64s._..-.-- 1950} 
Deb 6s (witho it warrant) -1940}J 91% Sale | 9112 9134 41} 90 935, | Great Falls Power Ist sf 5s_.1940|M 
Batavian Pete gen deb 448_ 1942/45 915g Sale | 915g 9212} 75 20% 935, | Gulf States Steel deb 5'4s_ -_1942/9 
Beiding- Hemingway 6s ___.- 1936]|4 9612 Sale | 9612 9712} 51 9612 gus | Hackensack Water Ist 4s___1952/J 
eelet Git Beceries On ipes|a O| lore Bale [tors 108] 12]! Jory tas" | Havans Blec consol ¢ be... _196c1F 
Dia eels 4 Sale 4 2 4 il avana Elec consol g 5s_--- 2 
Berlin City Elec Co deb 6% 1951/4 96 Sale | 9412 9614) 54 td 9s Deb 5s series of 1926- __1951|M 
Berlin Elec El & Undg 6%s .1956}4 935g Sale | 935g 94%,) 40 935g 97% | Hoe (R) & Co Ist 64s ser A_1934/)A 
Beth Steel Ist & ref 5s guar A ‘42|M 101lz Sale {10112 102 5|{ 997, 1045 | Hoiland-Amer Line 6s (flat) .1947|™ 
30-yr pm & imp sf 58. ...1936}J 100 100'g) 9912 10014] 24 104 Hudson Coal Ist s f 5s ser A_1962|3 
Cons 30-year 6s series A_.1948|F 10353 Sale |103 104 431] 10212 105% | Hudson Co Gas Ist g 5s___-- 1940|M 
Cons 30. year 54s ser B_..1953]F 102 Sale |102 10253} 79 9¥12 106 Humble Oil & Refining 5148_1932/d 
Bing & Bing deb 6 4s___.__- 1950|"@ 97%, 99 | 99 July’28/_---]| 96% 99 i 8 eee 1937|/A 
Botany Cons Mills 6 4s____- 1934|A 79 Sale | 7812 7912] 56 7712 ss | Llinois Bell Telephone 5s-_ -_1956}3 
Bowman-Bilt Hotels 7s. ___. 1934|™ 100 10012/10014 10014 5 99 106 Lllinois Steel deb 444s__..-. 1940)4 
B'way & 7th Av Ist con 5s_.1943]4 7212 75 | 73ig July’28/----|]} 68 81 | llseder Steel Corpsf7s_--.- 1946|A 
Brooklyn City RR Ist 58._..1941}J 917g Sale | 917, 917, 1 $17g 951 | Indiana Limestone Ist sf 6s_ pees ™M 
Bklyn aan ee gen 58 A__.1949 r 103%, Sale ey -... & 40}| 10312 106 nw Fae at oes Mat _ eae 1936 + 
ee ty, SS RES C4 - Ph eT ar’28}----]| 105%, 105 ndiana Steel Ist 5s....__-- 1952} 
General 6s series B.._._.- 1930} 4 10312 Sale {10312 1044, 9)| 101 1044 ee a mg Ist 5s Dec 31 1935/3 
nlan tee] Ist 44s......- 19 
Bklyn-Man R T sec 6s______ 1968]|J 9814 Sale | 981g 981o} 115 961, 1008, | Inspiration Con Copper 6 4s 1931\™"4 
Bklyn Qu Co & Sub con gtd * *41|M 67 69 | 70 June’28)----]| 641g 72 
Ist 58 stamped... _.._..- 941}4 65 92 | 90 May’28)----]} 80 90 | Interboro Rap Tran Ist 5s__1966|J 
Brooklyn R Tr ist conv g 4s. 2002 J Oe 7: ee EE Ee eso So So 3 
3-yr 7% secured notes- ~~. .1921}J 105 = ____]13612 Nov'27|.2-7 fan en, SEI sath 
DiGtamped guar i-tens-7-~_1e1@ | Sate ori O's July'28 oan, ‘go | 10-yearconv 7% notes-._1932 BM 
ae Fae 8 2 g July’28 __-- 93 gy -year conv 7% notes. ..1932 
= Un Gas Ist cons g 58. .1945|M 10414 106 104 1} 104 111 | Int Agric Corp 1st 20-yr 5s _.1932 M 
Conv deb Sie. 199613 3] 355%, Sale’ 116% Tie |--sall Ue tan’ lias Comakemeabten islam 
Ser ee 4 e §25 ement conv deb 5s__.-.- 
Buff & Susq [ron Ist sf 53. ._1932|4 9412 ____] Q4le px. eee 9314 102 | Internat Match deb 5s__-_-_-.- 1947|M 
ey ty ee set 46>. 45. Hr ; pa ae 3 June’28 ____ 8 9412 — Mercan Marines f 6s__1941 ° 
ln Eide mage tea nae 2 Sale 9912 4 4514 108 nternational Paper 5s ser A_ 1947 
Socios th — 58 gu tax-ex "60}/A 10114 Sale |100!2 10134) 17]} 9914 toe Je, US Sees 1955|™ 
CG &E c € Ist 544s A_..1945|M 100%4 ----]100% 10073 13]| 100 103) | Int Telep & Teleg deb g 4s 1952/4 
yt ede orp unif & ref 5s_1937|M 10312 10478] 10353 July’28)----|| 10314 105 | Jurgens Works 6s (flat price) - 1907 J 
Gon deat Gis Sal Ml 10s dae gist a0te| Gl] Sot Hoe | Stnegotd? scores Bo" ~-19e71g 
bene onnd 8 Sa 4 8 2 st go sseries 5B..... 
ney Sus yt sfg7s...1942|4 1005g Sale ]1005g 10053} 5)]| 99%, 1011, | Kansas Gas & Electric 6s _ - 71952 m 
bang 2 a st & gen 6s___1941]4 101 102 |10112 10119} 1] 100ig 103) | Kayser (Julius) & Co deb 5348 '47|M 
el lst 30-yr 5s. - --1943}J 104%g 105 4105 105 11]} 104% 1051, | Keith (B F) Corp Ist 6s_-_-_-- 1946|™ 
Cent Foundry Ist sf 6s May 193:1|? 9712 Sale | 9712 9712} 6]| 9712 981, | Kelly-Springf Tire 8% notes_1931 . 
Keyston Telep Co Ist 5s_.-_1935 
Central Steel Ist gs f 8s__... 1941;/M 1241g Sale {124 12414 61} 120 125 Kings County El & Pg 5s__.1937jA 
Certain-teed Prod 54s A.__1948|M 92 Sale| 89le 92 48]| 8912 97 Purchase money 68_.__--- 1997|A 
Cespedes Sugar Co Ist sf 7%s *39|M 10014 10112]1003%, 1 21} 100 105 Kings County ng lst g 48_.1949)F 
Soleo paren soa7i4 - an 6312] 6134 July’28]____|] 613%, 69 empes ae 1949 : 
g 58... ----}100 101 7i| 100 1045, ings County Lighting 5s...1954 
Chicago Rys Ist 5s_____.._- 1927|f 85 Sale | 84 85 72\| 813%, 8& First & ref 64s----..---- 1954/3 
Chile Copper Co deb 5s- - -_- 1947|3 94% Sale | 9414 94%) 51]] 9314 97%] Kinney (GR) & Co 7% %notes’36/J 
pane. Bit Coal Ist 4s____1940/3 occas (a ae: | 6 Age Re... 874 90 Kresge Found’n coll tr 6s-_ _ 1936/3 
Oubt a Co gens f 5s... - 1943/F 10014 102 |102 July'28|--__|} 9912 1021, | Lackawanna Steel Ist 5s A. -1950/M™ 
pe n _ a & coll 5s gu. ._1934/F 95l2 96 95l2 96 15 9512 98), 
& um & E deb 5s. .__- 1952|™i 991, Sale | 9914 100 | 144]/ 9814 101% | Lac Gas L of St L ref&ext 58_1934/A 
lumbus Gas Ist gold 5s_ _ .1932]3 95 Sale| 95 95 12 95 100) Coll & ref 54s series C_..1953]F 
Columbus Ry P & L Ist 44s 1957/4 92 Sale | 92 92 1]} 92 100 | Lehigh C & Nav sf 4%s A..1954/J 
yo pep en | 48. .2397 3 87 Sale| 87 87 10 7733 883, — a Ist g 5s__1933)3 
Certificates of deposit....._.- pe: Me ee ee ee ee, eee “SERPs ee s | 
Commerclai Credit s f 6s_ . ..1934| “4 98 9812} 9812 9812} 6/1) 98 101}, Ist 40-yr gu int red to 4% - Hey: J 
Coltrsf5's% notes. .... 1935] 4 93 95 | 94 July’28|----]] 93 97 ey] Sa eee 934|F 
Computing-Tab-Rec s f 6s. .1941}J 105 Sale [105 10514] 10]| 104 106), Ist & +} —adeemeengan” * F 
bar tee L one enh -1951 r me 100 9914 June’28}___-|| 985g 1 = & refsf5s...........1954 4 
guar B.weccoe 9 00 | 98 July’28}__-- 9 1 i}. ! yi Sees 1964 
OE een . a Ist & refsf5s___________1974|F 
per Wuertemberg 78-1 98 99 | 98 98 li} 97 1001] Lex Ave & P F Ist gug 5s___1993|M 
Cons Coal of Md Ist & ref 5s_1950/J 80 Sale | 7912 80le} 18 76 833, | Liggett & Myers Tobacco 7s_1944/A 
Conso! Gas (N Y) deb 54s- -1945|F 1055s Sale [10514 1057s} 84/| 1043, 107 Se ae eee 1951|F 
Consumers Gas of Chic gu 5s 1936/3 10012 _..-]101 101% 2}| 10012 1031, | Liquid Carbonic Corp 6s-_ .-_1941|F 
Consumers Power Ist 5s-- . -1952|M 10214 104 [102% 103 3I{ 102 1051, | Loew’s Inc deb 6s with warr _1941|A 
Container Corp Ist 6s....-- =o ] 10034 Sale |100% 10112] 419]] 988% 1027, Without stock pur warrants_|A 
15-yr deb gold 6s. ______- 1943 J 9414 G5le} 94le 9612] 34 92 981, | Lorillard (P) Co7s_...--.-- 1944|A 
Cont Pap & Bag Mills 6 4s-_ -1944'F or (SOG eee Sele ee. ee ee | OR a bn ce ccideohocduce 1951|F 
Copenhagen Telep ext 6s. ---1950 A 100 10212/101 July’28}__--|]/ 100 10214 NEES cncéccbaciaman 1937/3 
Corn Prod Refg Ist 25-yrsf 53'34.M 991g 10214]101 101 5]| 10012 102% 
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9212 97 
aes 
99%, _._- 
95%, 99 
9714 
951g 97 
26 (aged 
12012 121 
10014 Sale 
121 130 
108%, Sale 


92%4 Sale 





ase Seg 


9712 


Price Week's 
Priday. Range or 
July 27 Last Sale 

Ask\Low Bb 
9912 Sale | 991g 991e 
10114 10214)10112 10212 
827g] 8412 8772 
“83ig Sale | 8312 87 
10512 106 [10512 1051s 
100 Sale | 9912 10012 
102! Sale |102'g 102'g 
991g 9934) ODle 991e 
a Sg; 
10012 Sale |10012 102 
9915 ___.1100 100 
65 68 | 6912 July’28 
101 102 |1015, 103 
1037, Sale |102 102 
10214, 104 |103 103 
106%, Sale |10614 10753 
1017, 102781103 July’28 
103 1051s/103 103 
965g Sale | 965g 9634 
9512 Sale | 93 95le 
83%, 85 8334 8334 
97 ....]10012 July’28 
96 97 | 96 9612 
105 Sale {10453 105 
99% Sale | 99 100 
1011g Sale |101 102 
95 5g! 95 95 { 
10853 1165,/114%, July’28 
95 Sale | 95 9612 
94 95le] 9312 July’28 
7812 83%) 80 July’28 
9712 10014}101 July’28 
95 9612! 96 
95 9612) 9514 9514 
10312 1047g/10312 104%, 
99%, Sale | 99 9934 
95%, 96 | 95 96 
1057, 1071410512 106% 
921g 931g) 92% 9314 
100 117 |11412 115% 
102 Sale }101 102 
105%, Sale |10512 107 
10912 Sale {10814 10912 
102 Sale |102!g 10212 
105  --__.)107% May’28 
108 Sale |1061g 108%, 
9412 Sale | 9412 9412 
10353 Sale |10312 10414 
11812 120 {120 July’28 
97 9814; 99 July’28 
9312 Sale | 93 95 
1017%g Sale |10112 101% 
100%, 10144)101 10112 
10214 10412}102 July’28 
10014 Sale |1001, 10012 
10753 Sale }106%, 1075, 
901g Sale | 90 914 
10012 1007g,10012 10053 
7473 78 | 76 76 
994g Sale | 9914 997 
947g Sale | 9412 95 
1041s 10614}105%, July’28 
97%4 Sale | 9734 97% 
_--- 88 | 8812 July’28 
951g ___.| 951g May’28 
84 87 | 84 84 
72 75 | 8814 June’28 
9014 Sale | 9014 91 
101 103 }10212g 10212 
86 Sale | 86 8712 
100 103345107 May’28 
10112 Sale {10112 1017: 
100%g Sale |100 10033 
10312 Sale |10312 10412 
961, Sale | 96 96% 
10134 Sale {10144 10184 
93 Sale | 90 9512 
9812 ____1100 July’28 
102%, 104 {104 July’28 
.--- 103 |1031!2 June’28 
9112 Sale | 914, 9144 
10112 Sale |100%% 10112 
79%, Sale | 79 80 
80 Sale | 78%, 80 
a -.--| 83 Apr’28 
7 7912 Sale ' 78% 80 
991o 10012 98% 991e 
90 9312 9134 9312 
801g 81 | 80!ls 801g 
96 Sale | 957 9612 
9714 Sale | 97 973%, 
103 Sale |103 10312 
9812 Sale | 98 99 
102 Sale |1017s 1037, 
931g Sale | 931g 9414 
dition bam 2itae 
103 104 {10314 104le 
_.-. 10312101 June’28 
106 Sale |105%, 106 
11212 Sale j1117g 112!¢2 
1 92 | 92 923, 
108 109 {108 108 
9412 95 | G4lp QAle 
104 _._.|104 June’28 
125%, _...j125 July’28]- 
823g 8412} 891g June’28 
84 8415 84 841s 
---- 10578105 June’28 
_.-- 118 {116% July’28}- 
10514 10714/10514 10514 
103!g 104 {10312 104 
101 Sale {101 10112 
100 10114]10014 10012 
10414 Sale |104 10412 


9912 10012} 10012 June’28 
10012 July’28}_ 
-|10012 Feb’28 
9512 Aug’27|_ 


10114 June’28 


95le 951g 
12012 
10014 1017, 
11512 121% 
108 10834 


12012 





100 100%!100 101 
112) 11212:113 July’28'_ 
9012 91%) 917 


917% 


9212 9254 


101 July’28,_ 
9714 July’28}_ 
9512 July’28}_ 


3714 May’28}_ 














96 

9514 101g 
100 105% 
99 105 


95 99 
10014 119 
91 98 
1141g 120 
8912 1031 
10512 1101 


1g 96 
102 10612 
118 126% 

9812 10153 
93 955s 


10114 104% 
9614 1021 
081g 


a ioe 
987% 10219 
90 


99le 1001g 
19253 105% 
101 104 
914 
100 102% 


741g 8614 
741g 861g 
6%, 


1017g 105% 

931g 98lg 
104 107% 
103 1051, 


43, 
105 108% 
10212 105% 
10U1g 105% 


99 104lg 
10253 106 
100 101% 
97 102% 
10013 101 
101 102 
101 1041, 
96%, 101% 
943g 1001g 
94 90% 
35 37% 
120 127 
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New York Bond Record—Concluded—Page 





BONDS 
N. Y. STOCK EXCHANGE 
Week Ended July 27. 





Louisville Gas & El (Ky) 58.1952 
Louisville Ry ist cons 5s____1930 
Lower Austrian Hydro El Pow— 
SONS a a oe 1944 
McCrory Stores Corp deb 5\s'41 
Manati Sugar Ist s f 7'4s___1942 
Manhat Ry (N Y) cons g 48.1990 
2d 4s 2013 
Manila Elec Ry & Lt s f 5s__1953 
Mfrs Tr Co etfs of partic in 
A I Namm & Son Ist 6s. _1943 
Market St Ry 7s ser A April 1940 
Meridional El Ist 78______. 1957 
Metr Ed Ist & ref 5s ser C__ 1953 
Metr West Side El (Chic) 48.1938 
Miag Mill Mach 7s with war_1956 
Without warrants......_____ 
Mid-Cont Petro! Ist 6'4s-___1940 
Midvale Steel & O conv s f 5s 1936 
Milw El Ry & Lt ref & ext 4%s'31 
General & ref 5s series A__1951 
ist & ref 5s series B______ 1961 
Montana Power Ist 5s A____ 1943 
Deb 5s series A 


Deb 7s with warrants____1937 
Without warrants._________ 
Montreal Tram Ist & ref 5s__1941 
Gen & refs f 5s series A___1955 
en ans Bo wnat 1955 
Morris & Co Ist s f 44%8____1939 
Mortgage-Bond Co 4s ser 2__ 1966 
10-25-year 5s series 3 1932 
Murray Body Ist 6s______ 1934 
Mutual Fuel Gas Ist gu g 58_1947 
Mut Un Tel gtd 6s ext at 5% 1941 
Namm (A I) & Son—See Mfrs Tr 
Nassau Elec guar gold 4s__.1951 
Nat Dairy Prod deb 5{s_..1948 
Nat Enam & Stampg Ist 5s_1929 


National Tube Ist s f 5s____1952 
Newark Consol Gas cons 5s_ 1948 
New England Tel & Tel 5s A 1952 

lst g 44s series B 





3 
a 
= 
$ 
c 


& Imp 5s 1943 
EI L & P Ist g 58_.1930 
Ist R E & ref 48_..1942 
Certificates of deposit.___._-_- 
30-year adj inc 5s_.__Jan 1942 
Certificates of deposit... -_- 
Y Rys Corp inc 6s___Jan 1965 
Prior lien 6s series A_____- 1965 
Y & Richm Gas Ist 6s A__1951 
Y State Rys Ist cons 44s_1962 
Ist cons 6 4s series B_____ 1962 
Y Steam Ist 25-yr 6s ser A 1947 
Y Telep 1st & gens f 4448_1939 
30-year deben s f 6s__Feb 1949 
20-year refunding gold 6s. 1941 
N Y Trap Rock Ist 6s_.___. 1946 
Niagara Falls Power Ist 5s__1932 
Ref & gen 6s________ Jan 1932 
Niag Lock & O Pr Ist 58 A__1955 
Norddeutsche Lloyd (Bremen)— 
SR 9 O8O6i 55... vison. 1947 
Nor Amer Cem deb 6% A__1940 
No Am Edison deb 5s ser A_1957 
Nor Ohio Trac & Light 6s___1947 
Nor States Pow 25-yr 5s A__1941 
Ist & ref 5-yr 6s series B__1941 
North W T Ist fd g 4s gtd_1934 
Norweg Hydro-El Nit 548.1957 
Ohio Public Service 7s A__1946 
Ist & ref 7s series B______ 1947 
Ohio River Edison Ist 6s__..1948 
Old Ben Coal Ist 6s________ 1944 
Ontario Power N F Ist 5s___1943 
Ontario Transmission Ist 58.1945 
Oriental Devel guar 6s____- 1:53 
Oslo Gas & Bi W kg ext! 58_ _ 1963 
Otis Steel Ist M 6s ser A____1941 
Pacific Gas & El gen & ref 58 1942 
Pac Pow & Lt Ist & ref 20-yr 58'30 
Pacific Tel & Tel 1st 5s 
Ref mtge 5s series A______ 1952 
Pan-Amer P & T conv s f 68.1934 
1si lien conv 10-yr 7s____. 1930 
Pan-Am Pet Co(of Cal)conv 68’40 
Paramount-B’way Ist 5448_.1951 
Paramount-Fam’s-Lasky 68.1947 
Park-Lex Ist leasehold 648.1953 
Pat & Passuic G & El cons 5s 1949 
Pathe Exch deb 7s with warr 1937 
Penn-Dixie Cement 6s A___.1941 
Peop Gas & C Ist cons g 68. _1943 


GRp SSO Ce RR UES EU ION E> ORE SVEEDERESS SOMERS TU RSEE NTN ED PRELE PPSO> MERE LES> 
wel O> TM Ke ZZEOZuaZP Pen ZOGrc. Z SP wmwOwmZ ree OPF7%e Puc meDZ>PurOZ.COmmwz® COcUO>rZ2zz277%e5 


N 
N 
N 
N 
N 


Refunding gold 5s__.___- 1947 
SEEDS 
Philadelphia Co coll tr 6s A_1944 


Secured 5s series A_______ 967 
Phila Elec Co Ist 4%s_____- 1967 
Phila & Reading C & I ref 58.1973 
Phillips Petrol deb 5\%s____. 1939 
Pierce-Arrow Mot Cur deb 881943 
Pierce Oil deb s f 8s__Lec 15 1931 
Pillsbury F1 Mills 20-yr 6s_.1943 
Pirelli Co (Italy) conv 7s... .1952 
Pleasant Val Coal Ist g sf 58.1928 
Pocah Con Collieries 1st s f 581957 
Port Arthur Can & Dk 6s A_1953 

lst M 6s series B________ 1953 
Portland Elec Pow ist 6s B__ 147 
Portland Gen Elec Ist 5s___.19:.5 
Portland Ry Ist & ref 5s____1930 
Portland Ry L & P 1st ref 58.1942 

1st lien & ref 6s series B___1947 

1st lien & ref 7 48 series A_1946 
Porto Rican Am Tob conv 6s 1942 
Postal Teleg & Cable coll 5s_1953 
Pressed Sieel Car conv g 58__1933 
Prod & Refs f 8s (with war) _1931 

Without warrants attached--- 
Pub Serv Corp N J deb 448.1948 
Pub Serv Elec & Gas Ist 54481959 

wt 2.) Saar ae 1965 
Punta Alegre Subar deb 7s-_.1937 
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Price Week's 
Priday Range or 
July 27. Last Sale. 

Bt Ask| Low Ate 
1011s 103 |100% 101% 
957g Sale | 957 957 
885g Sale | 88 8912 
985g 9933) 985g 99 
102 Sale |101%g 105 
67%, Sale | 67%4 68 
6312 6512) 7114 June’28 
92 98 | 9814 June’28 
104 10419}105 July’28 
987g Sale | 98 99 
985g Sale | 98le 9844 
1001s 1017/10014 101% 
7912 Slle| 79le 79le 
9812 10014|102 June’28 
921g 94 9215 9212 
10514 Sale |104!2 10514 
99 Sale | 99 997s 
9812 98%) 98le2 9834 
10212 103 {103 103 
94%4 Sale | 9912 100 
1031g Sale |102%g 1031s 
997g Sale | 995g 10014 
10444 10514]1045g 105 
9412 95 | 95 951g 
9934 Sale | 9912 9934 
9814 99 | 98 June’28 
9814 __._| 9934 May’28 
851g 86 851g 87 
84 92 | 8212 Jan’27 
97%, 100 | 98 98 
9612 Sale | 9612 9714 
101 10412/10412 10412 
ists \eamgnt eee tee 
5712 Sale | 57 587g 
9612 Sale " 9614 9612 
10112 _..-,10114 May’28}_ 
827g Sale | 827g 85 
100 10014)100 July’28}_ 
108 ~ «acnlaee 103 
100 10312 107% May’28 
106g 10814) 106 106g 
100 Sale | 9912 100 
95 96 | 95 96 
9634 977s) 9578 9612 
851g 867g] 851g 851g 
11414 114%4)11412 «6115 
1035g 104 |10312 103% 
106!g 111 |106 106 
cine che lee Jaina 
921g 9414] 92ig 9214 
102 _..-}|1025g Oct’27]_ 
1001g ____|101%g July’28 
99 100 | 987g July’28 
56 _.--| 62%, Apr’2s 
56 -...-| 58 June’2s 

3 5 4 Mar’2s 

3 9 4 Mar’28 
24 Sale { 2312 2412 
89 9012} 89 90 

104 107 |107 10712 
49 Sale | 48 497 
65 6553) 66 July’28 

106!g Sale {10512 105% 
9912 Sale | 9912 10014 

11014 Sale |110 110/12 

10714 Sale |107 108 

102 Sale {102 10212 

10014 1015g}101 102 

10412 105 {105 105 

10112 102 j101!2 102 
93 Sale | 93 9314 
8014 Sale | 8014 81 
9914 Sale | 99 9912 

10312 10412}10412g 10512 

101 Sale |10012 102!2 

10514 Sale {10514 10514 
9712 _.--]| 9712 July’28 
91 Sale | 9012 9134 

---- 11494/115 July’28)_ 

1157g 116 |115%g 115% 

105 Sale |105 105 
9214 Sale | 92 9214 

103. __--}10314 July’28 
99 10112}/1005s July’28 

wells sna See 9912 
91 91%) Olle 92 
9912 Sale | 9914 9934 

102 Sale |101l% 102 

1001g 100%4)100 10014 

10253 103 {103 103 

102% Sale {102% 10312 

10212 Sale {10212 102% 

10412 105 |10412 July’28 
9434 9512) 94%, 9512 

101 Sale j101 10114 
9914 Sale | 9833 9912 
99 Sale | 9812 99 

102 103 |10712 Mar’28 
7012 Sale | 70 7012 
95 Sale | 95 9618 

114 ....]115 July’28 

10312 10414|10412 July’28 

tute «mel ee 

103 10312)103 103 
981g Sale | 975g 981g 
98%, Sale | 98%, 99 
97%g 98 | 9712 98 
92 Sale | Yliz 92 

101 Sale {101 103 

103 10653|106%, July’28]_ 

10514 1051210514 10514 

100%4 10312/104 104 

ossk “wena Oe dundee 

9312 9612) 9312 July’28 

dose 166-1108 106 

---- 106 |106 July’28 

1011g 1027g/1011g = 101! 
98le 10312|101!g July’28}_ 
047g 95 | 98l2 99 

10014 Sale {10014 10014 

1011g 1037g|101!1g =1011g 

107 1075s|108 July’28 
Y8le Sale | 98 9812 
947g 95 | 94% 953g 
8Y¥lg 92 | 90 915, 

1115g _._.j111 July’28}_ 

110%, 111 {11012 111 

12114 Sale {118% 12112 

102 10312)106!1g Mar’28}_ 

1025g Sale |10214 1025, 

10514 Sale {10514 106 





iy 


30 








Range 
Since 
Jan 1 


Low High 
10053 
e5 


R714 
985g 
1017 
67% 
60 


96 


967, ors 

905, 98%, 
103 14:7 
10214 104% 


65 

9934 
10412 
101 
10034 
1051 
108 
lbh. 


56 
957, 
101 














BONDS 2 Price Week's Range 
N. Y. STOCK EXCHANGE | $¥| Friday. | Range or 3|| since 
Week Ended July 27. Sa} July 27. Last Sale. Jan. 1. 
P Rta Ask|Low Hod a Lon fe Heh 
eries s f deb 5s__.1948 J} 923, Sale | 923% 93 
Pure Oil f 54%% notes....1937/F A] 97% Sale | 9712 9914] 131]! 9712 1011, 
Remington Arms 68.......- 1937/1 N/ 981 Sale | 9812 100 23]; 97 101 
Rem Rand deb 5%s with war '47|M-N/ 9314 Sale | 93 94 | 100|| 93 97% 
Repub I & S 10-30-yr 58sf..1940/A ©} 10014 103 [100% 100%) 6]| 9934 105lg 
Ref & gen 5's series A__.1953|3 J] 10415 10434/10419 10412 1 103 105 
Reinelbe Union 7s with war.1946/4 J] 107 108 |110 July’28/----|| 1071 1131, 
Without stk purch war_..1946/3 J] 983, Sale | 99 99 19|| @Rle 102 
Rhine-Main- Danube 7s A_..1950|M $| 102 Sale |10053 102 10 1008s 104 
Rhine-Westphalia Elec Pow 7s °50|M N/ 1011's 1013g|101%4 =:10133) 3 10014 102% 
Direct mtge 6s.........- 1952|M N| 9012 Sale | 9014 914] 28]) 90% 94 
Rima Steel Ist sf 7s.......- 1955|F A} 96 9653) 96 96 2 Oat oe 
Robbins & Myers Ist s f 7s..1942|3 Dj_...  __ __| 65 June’28} - - - - . 
Rochester Gas & El 7s ser B.1946/M ©] 108 108%4|108%4 July’28]---.-|| 107% ’ 
Gen mtge 5s series C_..1948|M $| 104 10514|104 ; 2 04 108% 
Roch & Pitts C & I p m 58..1946|M NS} 90  __..| 90 June’28}---- oes pa 
St Jos Ry Lt & Pr Ist 58....1937|M™| 9512 97 | 961g 961s} 1 8 2 
St Joseph Stk Yds Ist 44%s_.1930|3 J] 9812 __..| 99 July’28/----|| 99 99 
St L Rock Mt & F tected 10nsid J} 761g Sale | 761g 76lg/ 1 76 79% 
St Paul City Cable cons 5s..1937|4 J} 93 Sale | 93 93 : a a. 
San Antonio Pub Serv Ist 68.1952}3 J] 10612 Sale {10612 107 2 oe 
Saxon Pub Wks (Germany) 7s '45|F A] 100% Sale | 9912 10012} 38]; 9912 108 8 
Gen ref guar 6%s........ 1951)" N| 9512 Sale | 95 96 38 p+ Fi 138 
Schulco Co guar 6%s__...-- 1946|J 3} 101 103 {101 1021s} 4/] 10012 10518 
Guar s f 6 %s series B_.__ 1946|4 9} 103 Sale |103 10333 ‘ 100, 05 
Sharon Steel Hoop sf 5%s.1948|M N| 97 9714] 97 9714 46 on = 
Shell Pipe Line s f deb 5s....1952|M N] 9412 Sale | 94% 95% al sen ene 
Shell Union Oil s f deb 5s...1947|M 8] 96 Sale | 9512 9612 a = 8 pan 
Shinyetsu El Pow Ist 6%s_.1952|J DB] 925s Sale | 9212 9312 : “ Hn 
Shubert Theatre 6s_June 15 1942)4 D}| 89 8912] 89 8912 iw i 
Siemens & Halske s f 7s___-_- 1935|4_ 43] 103 Sale |103 103 in 
ee Of O48... ce. 951|M $] 10812 Sale {10812 10812 ; 10412 te 
S f 6s allot ctfs 50% pd _.'51|M 8} 107% 10812)105% 106 | 4 10¢%e fro 
Sierra & San Fran Power 58.1949|/F A] 9814 Sale | 98144 99 = s 2 ro 
Silesia Elec Corp 8 f 6%4s....1946|F 4] 96 Sale | 95 96 A 
Silesian-Am Exp coll tr 7s...1941|F A] 98% Sale | 9712 9912 1g +3 
Simms Petrol 6% notes... _- 1929|M N] 100 1011s] 98144 101 24|| 9814 2 
Sinclair Cons Oil 15-year 73.1937 M@ &] 10112 Sale 10112 10212] 81') 100 on 
Ist lien coll 6s series D._..1930)M $| 9853 Sale , 9814 985s} 61) 97% A. 
Ist lien 6 4s series D____- 1938/3 D| 99 Sale | 99 -_ ¢ po 2 
Sinclair Crude Oil 5s ser A_1938|J J] 9753 Sale | 97 9 *s si) os 2 pen 
Sinclair Pipe Line s f 5s____. 1942/A @| 93 Sale | 93 9312 2 
Skelly Oil deb 54%s__._____- 1939|™ @] 9212 Sale | 9212 931g} 14 be 2 ie 
Smith (A O) Corp 1st 6%s_.1933| N/ 101 Sale /101 101%] 3i] 10 - 2 
South Porto Rico Sugar 7s_-1941| ©) 107% 109 |108% 109 | 4} 106 1108 
South Bell Tel & Tel Ist sf 581941|4 J} 1031s Sale |1031g 1031s} 9 103, - 2 
Southern Colo Power 6s A_.1947|5. 3} 10212 103 |1031g 1031s} 2; 10212 rein 
S’west Bell Tel 1st & ref 5s_.1954|F 4| 103 Sale |1028g 103 42|| 10214 1071, 
_..1943|M@ N| 993g ____| 9912 July’28]_---|] 9912 10212 
Sendecd henton tn tan MM! 1001g 10114]1001g 1001s] 14|} 9912 be 
Ist & ref 54s__.____.__- 945|\ 8B] 10314 104%4]10314 103% 2 102% <° 
Stand Oil of N J deb 5s Dec 15 '46|F A} 1023, Sale |102%g 10212 = — oot 
Stand Oil of N Y deb 4%s_.1951|J ©] 95 Sale| 9412 95 Gi] O4ts f . . 
Stevens Hotel Ist 6s series A_1945|J. 3} 100 Sale | 9914 100 = = 
Sugar Estates (Oriente) 7s..1942|M $| 99 100 | 99% July’28)_.-- =— 
Superior Oil Ist s f 7s. ...-.. 1929} A| -... 103 |100 June’28/..--|| 1 118 
Syracuse Lighting Ist g 58-.1951|4 Dj 107 ----|107!2 July’28}---- 1ee%s 1 
Tenn Coal Iron & RR gen 58.1951|4 3} 10214 ----|108!4 June’28 “sal teen cae 
Tenn Cop & Chem deb 6s...1941}4 ©] 108 Sale |108 109 1 1g = 
Tennessee Elec Pow Ist 6s..1947|4 D| 1055s Sale {10512 106 . = - 
Third Ave 1st ref 4s_______- 1960|4 J] 68 Sale| 68 69 7 f 
Adj ine 5s tax-ex N Y Jan 1960|4 ©] 64 Sale | 64 5 s|| See ce 
Third Ave Ry Ist g 5s_____- 1937|5. 3} 97%, 9912) 9812 9812 . 
Toho Flee Pow Ist 7s___--- 1955|™ 81 987 Sale | 985g 99 oe oe — 
6% gold notes._._July 15 1929|3, J} 98% Sale 9812 pea 7 = i 
Tokyo Elec Light 6% notes.1928|" A) 99% Sale | 99% al s23l| 90 oat 
Ist 68 dollar series _.....1953|5 D| 917 Sale | 91%, 9214 : ae 
Toledo Tr L & P5%% notes 1930|3, 3] 99% 995| 9914 992 99 = 
Trenton G & El Ist g 58._..1949|™ §] 100 10712/104%4 June’28/-_---|| 104% , me 
Trumbull Steel Ist s f 6s_...1940|M | 10212 Sale |10214 102%} 20 7 a 
Twenty-third St Ry ref 5s_.1962|4 J} 53 64 | 60 July 28 -“sgh See ot 2 
Tyrol Hydro-Elec Pow 7448.1955|" N| 10012 101 {10012 1012 'e 
3 
be 1945|M S| 9912 Sale | 99 9912} 16)| 98 10 
Undergrad pop 48_.1933|2 J] 94 99 | 95% Mar’28|/-.--|| Q5le oo 
Union Elec Lt & Pr (Mo) be. 1932 2 oxen 1023s ing 101% , — = 
Fy SS Ae ey 1937 ( ] 
Un B L&PUID let Biieeer Ane 3 J} 100 = 10314}102 102 1 102 100s 
Union Elev Ry (Chic) 5s....1945|4 9] 88 8912] 8912 July 28 cans 8012 we e 
Union Oil 1st liens f 5s._.-- 1931/4 J} 101% 103 {101% 101% 99 108 
30-yr 6s series A_...May 1912|" A} 109 10912/10814 10918 & 3 it ya 
Ist lien s f 5s series C_Feb 1935|4 ©] 98 Sale | 977%, 98 all soe lots 
United Biscuit of Am deb 6s.1942|M ™} 10012 100%4/100%, 101 ‘nes 
United Drug rets 25-yr 5s...1953|M 8} 9512 Sale | 9512 * ” by 4 oe 
United Rys St L Ist g 4s....1934|5. 3) 84 ----| 84 A. re Ro 
United SS Co 15-yr 6s_-..-- 19’7|MN| 9653 98%) 9612 July’28) - --- +s ie 
Un Steel Works Corp 6348 A-1951|/3 D) 9012 90%) 93 July'28 - . one 
With stock pur warrants_-...- § D) 9012 Sale | 9014-9214 90" oe 
Series C without warrants..|4 D/ 91 Sale | 90!g 921g ° SOs ovt 
With stock pur warrants..|8 Dj ---- 9212) 90% 91 907g 
Wks rbach oat 
«Bech-Dudelange 61 7e----1951|8 © 103% 104 104 Juty’28 || agi 108 
U8 Rubber Ist & ref 5sserA1947/3 J, 86 Sale | S5i2 86. | ho ian” Soe 
10-yr 734% secured notes..1930/F A} 101 Sale |100!2  101%s gall tae 3 
U S Steel Corp{Coupon Apr 1963|M N| 10614 Sale |106 107 “. . —_ 
sf 10-60-yr5s| Regis..Apr 1933|MN| -... ----|105% 105%) = 1)) 105% - 
Universal Pipe & Rad deb 68 193%|/J 8) 90 90%) 90 July 38 “sae 80s eos 
Utah Lt & Trac Ist & ref 58..1944|4 @]} 96 Sale ! 96 9612 4 9512 . 2 
Utab Power & Lt Ist 58____- 1944|F 4] 101 Sale 10012 _ 101 98% 103% 
Utica Elec L & P Ist sf g 58.1950|3 J) 1075 10912/1087%s June’28) - - - - _— Tr 
Utica Gas & Elec ref & ext 581957/3 J] 105%, 106 10614 or aor — a 
Vertientes Sugar Ist ref 7s_.1942|3 9) 99 100 br 2 oe 1 2 a 
Victor Fuel Ist s f 5s...-_-- 1953|/5, 3} 50 53 | 48 July’28 . a 
Va Iron Coal & Coke Ist g 58 1949|M 8} 85 89 90 uly’ 28] - 2 2. & 
Va Ry & Pow Ist & ref 5s_._.1934|J 4] 100 Sale | 9912 100 2 
yo 9614 
8 (with war) '35|4 ©} 8612 92 | 88 July’28)--- 85 
Wet sink fund Gsseries Av--1945|4 ©| 82 Sale | 82 —85%| 20|| 82 28% 
Warner Sugar Refin Ist 7s_.1941|J ©) 106 10612/106 106 : 1052 4 a 
Warner Sugar Corp Ist 7s._..1939|3 J} 91% 92 | 90 ome 4 all ioe 2 108 
Wash Water Power sf 5s....1939|J 3) 104 ----|104 Se io? 108% 
Westches Ltg g 5s stmpd gtd 1950/3 ©) 104 ---./107 July’28)---- ; 
Wen oun Power oer A 60.-1940/m | 100 Legltoze "108" |" il] toa Joe 
963 F > , 
as ee 82 AO} 105 106%|/10114 101% ” 10114 106% 
Ist sec 5s series G___ 2... 1956|4 L| 101% Sale |101% 101%) 1] 101% 106 
West Va C & C Ist 6s_...-- 1950) ~| 50 51 | 50 50l2 wad 2 A 
Western Electric deb 53....1944|A (| 102 Sale (101% 102 : 101 4 +% 
Western Union coll tr cur 58-1938/4 4} 10012 102%/100 oe all *o7te teats 
Fund & real est g 444s_...1950|M9N| 99 Sale | 99 9944 oa 2 re 
15-year 648 1936|F A| 109 Sale |109 110 a 109 : 8 
35-year gold 58.---------1951|J © 101% Bale 1012 102% 37 lol's 105% 
*h’se E « M 20-yr g 58_.1946|M $| 1 Sale {103% 4 
Wheeling 8 eel Corp ter 5\%s 1048 J 3} 100% Sale | 99% 100%) 22|) 99%, 106% 
ite le Oil & Ref deb 54%s8'3 ‘ 1 
Wiwith stock purch warrants..../M 8] 9612 Sale —_ P a8 Bs a 2 13115 
White Sew Mach 6s (with war)’36|5 ee ee ey 
thout warrants. -........-- +-- : 2 371 
Wickwire Spen St'l 1st 73...1935|3. 9 ee Caale = 7 
Wickwire Sp St'l Co 7s.Jan 1935|MN| 30i2 Sale | Abe O2"8) oll tolls 1038 
Willys-Overland s f 614s_.-.1933|M $| 10212 Sale io 103 22|| 160° 105% 
Wilson & Co Ist 25-yr sf 6s.-1941/A O} 102% Sale |t0t4 te 4|| 106 108% 
Winchester Repeat Arms? 48°41) Q) 107 Baie | 99% 100%] 273|| 99% 101% 
Youngstown Sheet & Tube 581978/3 Jj 100 Sale “4 
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i ‘ 1s On basts of 100-share lots 
ER CENT. | Sales BOSTON ST est 
LE PRICES—PER SHARE, NOT P Po EXCHANGE Lowest | Hi 
AND LOW SA Friday, é share 
mine Tuesday, wae "jue oe July 27. Week. Railroads. Per Fd Fev 8 Teas —* 
re fe ‘July 28: oo —— 3 per share | $ per share —— Boston & Albany-......-- oo 85 o. * wr ia 20 
: share 1841, ___- 100 20% Jan 18 
¢ | $ per share | $ per 5 msi 355 July 10} 1 
oe at ike 188 "85, 86 | 87 874] 80% 87%) *85 bat 20 104 July 73) a3 * Apr 27 
“36 Zi 100 see ebeo on 
86 86 spas 100 100 #100 o“o- 113 113 ae: ws 236 J f—4 10 80 May 29 
.-}*100 2 eo Few 4 | 104 104 -100} 6013 98 May 16 
2100 re 115 115 saa 1oate 104 104 |*103 "7. 7h ee < Preferred oe prone re 100} 80 = ; 155 Apr 38 
--<< J 
“wa laa | oO 8 8 a8 Oe coy St | mo) ger te presumed 1] atte 130 ape 18 
ewe irre ioe. 92 1 91 91 i es Ree f unstam ped ! July 17) 1 
aoe oe oe 0135 le135 = 6! Ber D let pref unseamped100 00% Jan 6] 61% Jan 1s 
P+ 4 cutee pee oils ‘solange e116 oe |. | | ee °180 resell wcncns commen stamped - . .--- 190 61%, Jan a4 18 red 10 
wees a eeonee w---[9150  ..._} #11 3 -----| © d stamped... .--- 108 July 
ad EY be 2 - ----{°150 .. "ae. sans wane 75 130} Preferre ferred stamped. 100 lg Jan 4 7 Mar 
ew F Mbtew Fog ig onde 6 | 75 7! 70| Pr.or prefe --100} 691g 145 Apr 20 
$73. ---"| 973i, 277: ph iddie toon 100, 10001. | 8 Se 6 SS eee se ee i oi a 13 
*77\4 7712 mL 100% 1092 109% tt = *78 ? 82 3 7% 42 oad re pref memes -- 3 ibs Jan 4| 180 May +14 
1093,|* . 21 }*120) -_-. 5| SerC oak 10912 Apt 
ee (308 106 |et0e" “"" I"to5 ids] 15) ser ouabie rte ve naid--| oat Han | 100% Apr 33 
q * 2 ---- ‘ N 
2106 Zaz /*108 “106 om Ort "1072 2222} 107s torte] 28 Boston & Providence... pe emt Ss ey 
146 ___- ar ie so. J gp perder "428 East Mass Street Ry wee 00! 72 Jan m- 50's Apr 28 
#10712 --_.|* 175 '*z_...175 |*_... 32 | 32 32 46, 1st preferred-..-.--- --100; 69 Mar 12} 6812 Apr & 
*2----175 | *2---- 218. 81m S18 fis. 8 Preferred B.-- “100, 69. Feb 1s| 66° Jan 13 
32 | 32 $ 7 | #76 2) 76 7 | -zs- “eg-| ~~ "ao a= np, «+o gg ata 100 68%gMay 2 
one 772 i a ee Pipe. | Hu "65 e “265 8 3s Sot 17 -- gt Pg eee es 100} 100 "hing s it] Bae 7 
*765 67 |*z65 52 | *52 563 | 5 6014) 60%, 6014 58! 828N Y¥° New Hampshire.1 32 Jan 25| 140 June 
*51 «52 (52 #6014 _..-| 60% 4 5673 5673) 5733 58!g _.. Northern cester pref_100, 1 July 25| 141 Apr 24 
er ig] 56% 57 | 5 Eon peneeel oy yO | So %@ Apr 37 
ee aoe 55%3| 5533 571g *10 oe ee ee aT Pee none eee ne 19) 72 
5514 55%) 5 ere Ry SR oon COE OEY -oagaponses= sok 62 Ju Apr 12 
s101” -_-|si01 7 |... iar fois == "ia" 133, | ida B47 996 Vermont é Massachiasetts 100) 114 Jan 17| 121 
tran eas *130° 136 135 rr? "83% "644 6414 4h) C4 64%) 900 aman oom 25| 2%May 10 oats pen 14 
4 3 -} ---- <--- sma 
Gig O's) 63% O's ois) orig oles Amer Pneumatic io is June2o| 61 Apr 13 
118 =..-./*118 ...- 185|  Preferre Ree IRE: 4| 210 May 
tg Biz} Bg Ng] BI 181 *31g 312] ---- 161 120] 1st eben & ‘Feieg.-100 st yr 4 ia 25% Apr 28 
31434] #3 ig sai *15lo 161) *16 2 *1614 17 1612 : 2 105 Amer Telep oa RS 5 Jan 12) 174June 5 
nS OP sat sree cea #4819 74% 17514| 2,346 Amoskeag “COPD ._22..No par] 9's Feb 20} 20's Apr 25 
“48 =-.-.| 49 3ls| 171% 173%) 173% ts 17312 175%| 174% 175% 270 Atlas Tack trctfs..No par| 14% 26) 99%May 25 
172t2 17312| 17214 at oy 1912 19%] 1912 1912 a i, ae 55 pena dieser Cataan’ iio ear 06 Mar2s| 40° Jas .- 
191g 1953) 1912 wo seen] ores coon 90 | 90 901| 275 Bigelow-Hai A TC....| - 31] 13412 Apr 
So idag SE IO Cees 90 90% Coldak Corp class -| 81 Jan 36 May 16 
orn- owen avgel svap esp 90 90° 90 cows] coceee ntal Secur Corp----- 105% Jan 17! 1 
io Tl ae Pe 8910 90 | *89 a | 210 Contine --No par 
3 th Pg ye ee igs | iigie 1i6iq! 134 Dominion ag 10, Jan 1 og A 
*1 . ’ 1131 *118 1 Boston Land--.--..-- 5 1 25 
113 2 *118 123 !*1 FO or ha ees ie 8| 118 May 
113 113 i izle 118 118 \*1 en sen Manufacturing 5| 86 Feb! 26 
; 115 121 *41g Sle} -_-- 955 Eastern ee 51 Apr 
e115 121 a. @ Se & ‘Sm --- 9912] 840 Eastern SS Lines, we Nope @ May 3| 108 Abr 13 
*412 Bis] #412 215] 235 2m] 284 97'| 97. 97 | 97 * ao Hg Ry 174June 4 
esate Sia\ (Ox2% 9012] 97l2 O72 oats Laas | 1st ekg org ek roe 
*z99 “247% 49°| #4714 481 105 |*103 105 | -... .... 50 Econo ric Tllum_...- 14 Mar 28} 41 May 
48 48 |*747% 05 |*103 105 |*103 4 1514 152 79” 743 Edison Elect Serv on... B31, 24) 43 May 15 
#719312105 |*10312 1 lg 1512] *15% 1614 27814] 27812 27 _. Federal Water -_100 May 15 
*15 3 17 *13% 163% on 2 278 | 278 2 ete tit pet wnets ~” "140 Galveston-Houston = par| 16% Jan by +a Jan 21 
*z277 279 | 277 278 __--| *33le 35 “$4” Bal “35° 5 _ General Pub Serv co No par| 29% July 25| 112° Apr 13 
°32 34 | “Bdie ate] 233° “Bital #337 oe ree cree Gillette Safety Razor _.No 725| “ts Mar 22| 18 = 
* weno] on-- ---- ig 30 | .... .--- Gille Kegs 
ons ----| *23 3013 + 2014] 2912 30 e117 1027) 101% 101% — Greenfield Tap hy ae elA.| 39 = od A dot Jan 3 
Ct” tee] iba Savtdl inthe ine 1 toe eM ce coe "15 Greif Bros Coop's _- 8) Saal ae ae 2 
*101 102 | 101lg 912} *9 Qe] *9 .f Sy Peeowee 355 Hood a ee aon ice rit ae eS 65l2June 9 
*9 le Pm 42 2 #39 42 “7 p 2553 28's 2533 2553 35 oon } Ng = PERRY + a 24 054 Jan + 
*39 42 26 * none oe 995 Internat’l Com------ ref_100. 1212May 
eae Orie oot ot an 274) 27 27 “8ie 5g e---  ---- 10 ieee, Sua Beeep, bby ----10 % — : 1014 May " 
*2612 2 1g 581g} 577g 6033] -_-_- 04 | *94 2S 62 Libby, iin ekdassc Feb 3) 155 May 
57 BT's] 5612 4... 10'2) *10 ©1012] ---- = Hove a ggg PF 28) 88 May 8 
— meee fe epee 1 10 | *10 2 =e Pea a 7 oe ee 00; 77 June 112 Jan 10 
zy =| 175 | 27 iia "| 142° 143" Tat, ‘78'| 78 78 | 245 Mergenthaler Linotype.No parl 9D a ah ee 
e277, -- - 1g 142 | 141% 1g 7712 >" 101 a so ea May 8 
142 142 | 14112 sr” sot | apa” tant te” toate! los 1 Leather_......... 30 Apri6| 40% 7 
77\2 78 2 101 101 oe ee ee een 2| 38412May 
977% -.... me 101 ' 101 101 4 4 4 Nat Mfrs Stores Corp-- 5| 25% Apr Feb 7 
100 100 '*100 *4 433 y oa 15 Herman) Corp-...-- 00 July 26) 10912 21 
4 4 a 281 350) Nelson ( Ser $7 pf_No par Jan 8| 11112May 
a, 37%) ---- ---- 28 | 28 * 25|New Eng Pub --No par| 104 Jan 55 Mar 9 
°37, 37% one 4 Bete ae" a es et. 5 Brine Ot South Dalila. Wo aS = Ss re b= 
2812 28i¢ as = = = = 106 | ---- ---- a ~~ wxsbermeanid May 
wi06"" 105 Sid8” 110 166" 100 |si0a" ior! too toe | 2--- re ee, "20 Tuly 18| ‘40% Jan 3 
. “a, - Saeli “vasa 0k | iaa- sede idan 104 621|Pacitie Mills ay ae 37] 17. gune 14 
“jaa ad [149% 144 | Tad ade Ole a0te| 20 29%) 28% 30 sae ions (Seas Sh, Ses one. -3 ig] tu papaal  Bichaae 11 
144 31 2912 aan a Reec Machine- --. June 23} 37 May 
*30 3012) *30 *12 15 | *12 * BPE aces: axun 70} Reece Folding ctfs...| 31 Jun 421g July 19 
a ibte 16 16%s) °16 Bt 21% 2 | ---- ---- 325|Sterling Sec Sey port poet. tia 133%June % igsasune 4 
Bad ea) a ot ad oe |= ecg a a ee et 
*1lg 2 32 32 37 137 pan eee rt: <n OS arabe 2 4 July 
Bllg 3llz SS se lee 140 |*134 130% 130% 131 | 131 131 145| Torrington EE soa 5] .90 oe 2 26% Apr 16 
eizoig 131 | 12912 1304] 130 112 “|*Llots 112 Mate 4 | a oa | 1,790 Traveller Shoe Co T C_...- s| 11 ‘Aapria| 16 May 25 
2 112 | 112 4 312 «| waencs a8 Drill.......... Apr 20) 58 Ma 
112 112 | 111 3%) 4 ~ irae SaNiaties tae ke Ga 40% Ap May 15 
Se onl orn’ ob ist 20°| 1812 Tate] *144a 14tel “id 55te] 4,445/Unived Bee & ach Corp...-35| 63M Jan 22] 32 July 3 
oa” ‘Ud ota” aul ian te bs seal os raul 73 731 1006 United Shoe Mach Corp... .- 2, tan 29, 101 Jan 31 
*14 4 1 55 734 25) __ Preferred--_-_-.---- | eer 
54% 5434! 4 = . 7212 73 | 73 Lig ently 3lle} 31 31% = US & Foreign Sec Ist pre Jan 14| 36 May jet 
7212 72!2| a * 32 S14 31%] 31 3 "04 0 ----) ---- ----') ---- Venezuela Holding So pee 19% Jan : See 
31g wet ---- "794 ---.) #94 ---- 141g 1412] 141g 14% on Waldorf Sys Inc Sauk ion 60 Jas 2 Hi Apr 18 
4 ---- 14 1314 14 | *13te mn *21le 22 ___. _..-|  156}Walth Watch cl B gy --100} 84 June 2 10619 Mar & 
“14 14g] 16 iam el oe? ote ea oe ae ne 18%May 21 
21 2 *6519 67 oe © cats edad ---| Prior pre a T: 20 4 19212 Apr 
*6514 67 “a po 85 , 85 | *85 1Dtts ”, 10412] -... ----| --- 25) Walworth ere Seer 50|z141 ae " 60 Apr 14 
oe” nses *102 105 |*102 105 |*102 16 | 15% 16%) .... - 314 oT te ee 50) 50 Jan11) 604%May 9 
EB Be Be 54 | 153% 153%] 15312 15815] 154° i6sig a 2 oe 5°] T7aay 29| 18 Feb 23 
#1419 154 |*152 15 ~ 2 ere 67} 2d pre "Candle com-.- 
153'4 15314) 154 *561 53 | *51 5 eS eee ee: .| Will & Baumer Ca: June 4 
Bais | Bate Bi) “Bate Sal ogame | shia | ooo cic] sn Cong ine o.-2¢]_ intone | ane 
airs ‘I7iz| #17! 20 Be 1 14 my lg] #114 an 1820 Fe roe Commercial.......... 10 —— 10 25%May 28 
1 +6 114 1 *4 2 ham <> Sgpgapenter 5} B04 ay 15 
“ly Ma ly ly a ee te (4 at alae a ee Calumet & Heela_---------25 14s Mar 14 5, May & 
a ait. “ahead A 22% 23 7 tied 1.00 Sas nadie Caoaer idinhag te te ba ge 44 July 3 
#43 ‘ 23 , % #18 6: u —t ¢ Jab 
= 24 a Ten 17% oe Tee "DS ts ai 1,825| Hancock Consolidated.....-2 oa 21 Mn Apr 18 
18 1 é *2ig 284 2 . : ‘ "295 . 9 allenceegeeamemmemaaia i ayl 
#219 J 212 ate m 2 3le 3le os ate 219 2le H 295 eee aiptieennoneet oni 49 July i ete an 20 
oi a Sm a° wo ia o al ae ~~ <P picaamegeeaaieas 5| 211% Feb a8| 241gMay 16 
#23, * lle 3, 493, cic noo nar ae hea 25! 511% } 
e1' is) #1 Sols 50 50° 50 sele103 | --ie108 341 1,395{Isie Royale Copper---_-- met fle 
om See “eta Teil 184 Toil Toy “Yor, 15]Keweenaw Copper-....--- 351 1 Feb 34) 3, May 16 
re 182 18 18 *3 32 r Co...-....-- Jan 3 ‘ 
177% 1812 lg Big : 8|Lake Coppe ---25] .75 Jan 7 
17% *31g 312] *3 ate] #3 Big tr 14] *11g 2 100} Salle Copper. ----....-2 5} 1 May 28 oe May 23 
s3is te Ps 2°| #15, Ki is} 290 Lgl Th ,|Mason Valley Mines... 25 30 5 ae + 1% May 15 
#1lo 5 : * 1lg 8 - 1 lle Ray Meee eee wR rg ae aaa 5 Apr & 
* 90 Iie PS he cate ll9 bE on ° 56 -75 “ae. "Ee bre Mag flower-Otd sani eae = 461s me po be any 15 
*] rl * -75| *. ; .74 — Poe oe ona See aamaia 5 : 14 
ost zs a oe oan 75 Po si a 571s ih poe. fe: New Cee edly + eae 10 _ , ro ye 12 
*.65 =. f : 58 4 2 29 | *: sj .-|New Dominio pref_..-| 65's 7, Jan 3 
25° 25%| #287 284] 28 28 | 38 2h oo l0 2/8 ts | ----- Nodes Mines i] Seday 3 4ieJuly 11 
#28 -2834| *28 25) *.10 .25) *.10 . 5a % eeeens "_ 300) Nipissing Mines. _-____ 10} .90 Jan 6 3 May 15 
*.05 .25 fe 56 1455 56 a a *3lp 3% :* ty 7,150! North ag Ign eae | —* 17 July 10 
*55 Bee] 3% —S38 > = 3lg Bly oi t+ pow lle may, ean 25 171gMay 1 
3g 333] Sg 34] 3 34 am 8 3 \Old Dominion Co_-_-- ; 12 Jan 8 5 
oe B14 3 nt a lla 3 a °15% 1534) 155g 155s] 1, 7 “. ‘d Cr’k Pocahontas Co wore 1216 on & Sa4bdey 15 
*] lp 1 1534 12 15 | ---- ---- ~ 2,995! Quiney *s Mineral Land....25| 2llg ay 14 
ibe 184) lee 16) 15 1s so Sia ils Be 3.o8ne Mary's Mineral Land....25) 31's Mar 37 7, May is 
*12 15 | *12 40 | 3812 39% 39 = *28l2 29 | 29 A 50 Shannon -.-_..-_- c opper.10 15 Mar 13 “6 Jan 4 
82 32 | 38 2914 #22812 29 | *28 50° *.30 .50| 35 * Superior & Boston aor Ge tee Sx: 1% Feb 25 
*227 428 | 28 = sa 2 a aon a ”3%| 140 Utah-Apex Min ~ ee 1} 1 Feb 1%May 23 
*.33 45 *.33 *.30 50° *.30 5 4 4 | #3% * 930 Utah Metal & Tunnel---_- 25! 95 Apr 12 85 May 15 
#30 *.30 4 a 13% 4 7 = 1g 1M} tg 0° et cme oe 10 _ We vidend and rights. 
*73% 4 | *23% 1g lly ly 153|* 1% = Ba ---. = ----] -- --- Winona---------...-. a Ex-rights. 2 Ex-di 
Ig 1% . 1 "Ae ie *alss lig #138 25 20_-25' ----_----) -- New stock. z Ex-dividend. 
#al3g lo *a 13g *20 25 *20 2: bd Ex-stock dividend. ¢ 
20 25 *20 25 isday. a Assessment paid. 
: in this day. 
* Bid and asked prices, no sales o 
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Outside Stock Exchanges. 





Boston Bond Record.—Transactions in bonds at Boston 


Stock Exchange, July 21 to July 27, both inclusive: 


























Friday 
Last | Week's Range| Sales Range Since Jan. 1. 
Sale of Prices. jor 
Bonds— Price.|Low. High.| Week. Low. High. 
Amoskeag Mfg 6s_...1948) 88 88 89 $8,000 8 July} 95% Jan 
= Jct Ry & USY 4s aaon ES 90% 90%] 1,000) 90 Jaa} 94% June 
eth ime stite Aagy Sethetn cig 101 101 101%| 11,000} 101 July} 103% Jan 
East Mass Street nn’ 
44s series A.____-_- 1948) 66 67 67 12,000 July} 79 Apr 
Gannett Co Inc 6s. ...1943)}_____- 99% 99%} 5,000) 99% July; 99% July 
Hood Rubber 7s_---- 1937] 100 100 100 7,000} 100 July! 103% Jan 
KC M &B 5s income-1934|_____- 97% 97%] 18,000} 97% July} 100% Feb 
Mass Cas Co 5 4%s----1946)-_----- 103 103 1,000} 103 July| 105% May 
Sioux City Gas & El. 5 40 50) 103 103 103 1,000} 102 June} 104 June 
Swift & Co 5s____.__- ,_ — 102 102 1,000} 101% June} 103 Jan 
Western Tel & Tel 5s. 1982 100%! 100 100%] 14,000} 100 July! 103 Jan 





Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, July 21 to July 27, both 
inclusive, compiled from official sales lists: 











Fr Sales t 
Last |Week'’s Range| for Range Since Jan,.1. 
Sale of Prices. Week. : 

Stocks— Par.| Price. |\Low. High.\ Shares. Low. High. 
American Stores. .......*}....-- 74 75 4,931; 64 Jan| 77% July 
Bell Tel Co of Pa ro a 115%) 115 115% 83 ane July| 118 Mar 
AS TD eee ee eee 58 58% 311 June 60 May 
ES Ee 9 9 100 BM June} 14 May 
= A G) Mfg Co..--- _ 18% 19% 1,425; 18 July; 33 Jan 

a ce 48 42 50 484) 42 July} 73 Mar 
Cumin Fire Insurance- --_/-..-.- 28% 29 1,700} 27% Jan| 49% May 
Consol Traction of N J_100|-_----- 51 52 50} 651 July| 62% May 
Cramp Ship & Eng-_---_100/-_---_-- 2 2% 400 1% Feb; 14 Jan 
Electric Storage Battery 100 Kang me 77% 77% 80} 69% Jan| 85 May 
Fairm't Pk Trans ee 8 8 8 25 8 July} 11% May 
Fire Association ---- - ~~~ 49%| 46% 50 8,300} 46% July} 85 Apr 
Horn & Hardart (N ¥) 

ES ey 55 55 25| 52 Feb} 64 Mar 
ammme Ceetit A....18 oe 71% 73 800; 71% July| 104% May 
Lake Superior Corp----100}-.---- 5% 5% 200 3 June 9% May 
Lehigh Coal & Nav----- rs 136 136 6136 200; 105% Feb} 154 June 
Lit Brothers..........- 25%) 25% 25% 200| 22% Jan| 29% June 
Lit Schuylkill N, RR & G50 41 41 41 16} 40% July} 45 Feb 

| eee eee 59% 59% 300| 27% Jan| 64% June 
Mark (Louis) Shoes, Inc_*}...--- 5% 5% 500 3 July} 22% Jan 
Northern Central Ry--.50}_.---- 86% 86% 50} 86% July; 90 May 
North East Power Co--..*}_.---- 25% 25% 200} 20% Mar| 30% May 
Penn Cent L & P cum pref *}._---_- 8 79 82; 78 July} 82 Mar 
Pennsylvania RR-_----- = sian aad 63% 6434} 2,900) 61% June} 72 Apr 
Pennsylvania Salt Mfg..50} 94 94 94 20; 92 Jan| 109% Jan 
Phila Co (Pitts) 5% pf..50}__---- 49 49 10| 46 Mar| 49 July 
Phila Dairy Prod pref_..__}_.-_-- 92% 92% 20; 90 Mar| 94% Apr 
Phila Elec of Pa__..__-- , 65% 65% 100} 55% Jan| 74% May 
Phila Elec Pow rets. -_-- 25; 29% 28% 29% 1,200} 22 Jan| 30% June 
Phila Rap Tran 7% pf-.50} 50%) 50% 50% 700}; 50 Apr; 52% Apr 
Philadelphia Traction...50} 59% 58% 59% 173) 57 June; 64 May 
Reliance Insurance--_--. 10} 25%) 25% 25% 30} 25 June} 37% Jan 
Sentry Safety Contr.__.__|_._- 14% 15%} 1,400) 13% July} 18% July 
Shreve El Dorado Pipe L 25 29%| 29 29% 600; 18 Mar| 32 May 
Scott ty 2. a 49 45% 49% 410| 40% May| 60% May 

Pa SOE 15 15 15 50) 15 July} 15 July 
Stanley Co of America-.-- 40 38% 41%) 5,224) 30% May| 54% Mar 
13th & 15th Sts Pass Rys io Linn ot 159% 159% 5] 159% July| 173 Apr 
Tono-Belmont Devel_.-_-1 1 1 lls 800 % July 2 Jan 
Tonopah Mining________ 4% 4% 4%41\6 3,600 4% Jan 5 July 
- Yo ere Srp 7% 7% 100 7% July 7% July 
Union Traction___..__- 50} 39%| 39% 40% 1,300; 37% Jan| 46 May 
United Gas Improv’t...50] 13744] 132 137%] 12,800) 114% Jan| 14934 May 
United Lt & Pr “‘A”’ com_*/______ 25 26 ,100} 15% Feb| 27% July 
U 8 Dairy Prod 1st pref__*| 97 97 97 5} 87 Jan| 98 May 
Victory Insurance Co_..10]......| 25 2536 600; 25 July; 34 Jan 
Victor Talking Mach com *|______ 90% 92%] 1,500) 53 Jan} 104% May 
West Jersey & Seash RR 50} 34 33% 34 625| 33% July| 39% Jan 
Westmoreland Coal__-_-__ ae 45 45 100} 44% July; 51% Jan 
York Rys pref_..._.... iksonnat 41% 41% 35; 41% July; 45 Apr 

Rights— 
es. 7K 7% # £=&8%!) 18,100 7% July; 10 June 

Bonds— ? 
Elec & Peoples tr ctfs 4s ’45|_____- 55 58 |$15,700; 55- June; 66 May 

eee Of Geode... .......1-...-- 50 58 600} 50 July} 58 #£=July 
Inter-State Rys coll tr 43'43|) 4833, 48% 49 11,000} 48% July| 52 Jan 
Keystone Telep Ist 5s__’35}______ 95 95 10,000} 94% June} 96 Jan 
Market St Elev ist 4s. 1955}_____- 88 88 1,000} 88 July} 92 Jan 
it. 3 eee Si senk=> 97% 97%| 1,000} 97% July) 101% Apr 
Phila Elec (Pa)— 

lst 444% series. ....1967|..---- 98% 99 6,000} 9834 July; 106 Mar 

|) oS ae eee 105 105%} 2,100) 104 July! 109% Apr 

Ist lien & ref 548..1953)___.-_- 106 106 1,000} 106 Mar| 107% June 
Phila Elec Pow 5%4s__1972/____-- 105 105 40,000) 105 June} 108 May 
Strawbridge & Cloth 5s ’48/}____-_- 100% 101 20,000} 99% June! 101 July 
York Rys Ist §3_____- oe 98 98 9,000); 98 July! 100% July 




















* No par value. 


Baltimore Stock Exchange.—Record 


of transactions at 
Baltimore Stock Exchange, July 21 to July 27, both in- 
clusive, compiled from official sales lists: 


























Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.|Price. |Low.  Htgh.\ Shares. Low. High. 
Amer Wholesale pref --- 100 — 108 109% 55| 104% Mar! 109% July 
Arundel Corp. -.-..-..--.-- 39%| 3734 40%) 2,316) 35% July| 51% May 
Atlantic Coast L (Conn) “50 170 166 170 113} 166 July} 212 Jan 
Baltimore Trust Co__..50} 164%} 164% 169 65| 158% Mar) 225 May 
Baltimore Tube------- ee 10% 11 23) 10% July} 10% July 

| 100; 45 45 45 40; 32 Jan| 50 July 
Benesch (I) & Sons pref_ 25 elicits wd 27 27 121} 26% Apr; 27% Jan 
Black & Decker com--_--.*}--.--- 27% 27% 35) 24 Jan| 34% Apr 
Ches & Fo Tel of Balt pitioo ratiack 11334 113% 4) 113 Apr| 117% Jan 
Commercial Credit_-- .-- 30 30 30% 180} 21% Mar| 35 May 

cE - Seer 24% 25 11) 23 Jan| 2634 June 

; eee NE 25 25 5} 23 Feb| 27% May 

6%% 1st pref._....100}------ 88 88% 15] 88 July| 95% May 
Consol Gas E lL & Pow oan @ 78% 81% 1,149} 67 June} 93 Apr 

6% preferred ser D__100}-_. - -- 110% 110% 10; 109% Jan} 114% May 

5% pref series A__..100| 102 102 102% 263| 100 Junej 105% Mar 
Consolidation Coal_...100}) 27%] 27% 27% 205} 25% June} 33% Jan 
Delion Tire & Rubber--_*/-.--.-- 5 6 110 5 June} 19% June 
Drovers & Mech Rank. 100 sia dd a 410 410 63} 400 Feb} 416 July 
Eastern Rolling Mill- -.--- 27 26% 27% 535; 24% Mar| 29% May 
Equitable Trust Co--- “35 991%; 99% 100 50} 99% July} 128 Apr 
Farmers & Merch Bank.40| 87 85 8&7 30| 77 Feb} 95 June 
Fidelity & Deposit ----. oe 275 275 5| 260 June] 326 May 
Finance Co of Amer “‘A’’_*| 10%) 10% 10% 330; 10% July} 11% May 

ON Seer 10%| 10% 10% 650; 10% May! 11% May 
Finance Service com A7“i0 ip tial le 17% 17% 40 16% Jan! 20% Feb 





























Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks (Concluded) Par) Price. |Low. High.| Shares Low. High. 
First Nat Bank wi... ..- 62 62 63 300} 61% July| 64 July 
Mfrs Finance com v t...25).....- 26 26 109} 25% Mar; 29 June 

lst preferred .........25]...... 19% 20 256, 19% July} 26 June 

2d preferred......... Bl ncuscs 18% 18% 21 ase” July}; 20% Mar 
Maryland Casualty Co..25| 157 156 158 53 July} 195 May 
Mercantile Trust Co-...50/...... 460 460 6 i6o June} 470 June 
Merch & Miners Transp. -.*/.....- 45 45% 182} 45 June} 50 May 
Monon W Penn PS pref. -25 ies ey ag 25 26 226; 25 Jan| 27 Jan 
Mortgage Security com-.. 14 14 15% 150; 14 July} 21% Jan 
2d preferred........ i soueos 60 60 10; 60 July; 85 Jan 
Mt V-W’'db’y Mills v t.100| 15 16 17 48} 16 July; 22 June 
INS a. venwednns 100} 83%| 83 85 81; 83 July| 97% May 

Nat Bank of Baltimore.100}-.....- 270 271 18| 270 July| 286 Jan 
New Amsterdam Cas Co 10/.-.--.-- 72 73 203| 71 Feb| 83% May 
Northern Central Ry-..50/--..-- 88 88 41) 88 Jan| 90% Mar 
Silica Gel Corp com v t.-.*/---.-- 24 24% 435| 17 Mar| 28% Apr 
Southern Bankers Sec com_-|-...-.-- 35 35 1} 35 July} 35 #£July 

(eye eee Cee 95 95 1} 95 July} 95 July 
Un Porto Rican Sugar com* yc ceo 52 52 25; 38% Mar| 72 May 

SERRE AT SES 55 57 40} 48% Mar} 72 May 
United Rys & Elec..-.-- bo 14%| 12 14%} 1,404) 12 Apr} 20% Jan 
U 8 Fidelity & Guar_...50| 420 420 424 35| 348% Jan| 475 May 
Wash Bait & Annapolis.50} 10%) 10% 10% 100} 10% July; 18 Feb 
West Md Dairy Inc com-.*|-_----- 94% 94 4| 54% June] 100 June 

Prior preferred. --_-...-. 50} 546%] 54% 54% 40} 52% Jan| 55% Jan 

Bonds— 

Baltimore City bonds— 

4s Conduit... ........ 1962} 99%] 99% 99%] $1,000; 99% July| 103% Feb 
4s Engine House--..1957 99% 99% 1,000} 98 June! 103% Feb 
4s Paving Loan_._.1951 99% 99%! 5,000; 99% July} 103 Jan 

3%s New Sewer--_-..1980 90% 90%] 5,000; 90 June! 93 Jan 
Black & Decker 6 4s-_-1937}------ 112 112%] $3,000] 106% Jan} 127 Apr 
Commercial Credit 6s- pes. a ah uo er 9844 98%] 5,000) 97 May} 101 Feb 

Ieee = 94 94 10,000} 94 Jan} 101 Feb 
Consul Gas gen 4 4s. _1954/_._.-_- 99 99 7,000} 99 July| 103% Apr 
Crown Gork & Seal 6s_.._.|_..-.- 99% 99%} 4,000) 99% July} 99% July 
Elkhorn Coal Corp 6 4s '31)-_-.-.-- 934% 93% 1,000} 93 July}; 98% Jan 
Hendler Creamery 68.1946)... -- 98 98 1,000; 98 July| 99% Mar 
Houston O115 4%s_---- 101 101%} 9,000) 101 July| 101% July 
Lord Balt Hotel 6 4s__1945/_.__-_- 100 00 1,000} 100 Jan} 101% Mar 
Md FI Ry IJsté&ref 6 4s A’57|--__-- 93 93 1,000} 93 July} 99% June 
North Ave Market 6s. 1940} -_._-- 97 97 2,000} 97 July} 100 June 
Silica Gel 6 4s-_- ----- ea 101% 102 2,000} 101 Mar] 106% May 
Un role are Sugar — 

6% % notes__......1937|_.--.. 100%j 100%| 3,000) 99 Feb} 106% May 
United Ry 3 F. Ist 48.1949} 68%| 68% 69 14,000} 68% July} 75 Jan 

Income 4s___....-. 1949} 50 50 50%| 22,000) 50 Jan| 55 Jan 

Funding 58.....--.. ee 74% 75 1,100} 73% July} 84% Jan 

5 ee rr 96 96 3,000} 95% May| 99 Jan 

GR aes 1949} 89%] 89% 9034] 14,000} 89% July; 98 Jan 
Wash Balt & Annap 5s 41) 83 83 83 9,000' 82% July' 90 Jan 








* No par value. 


Cincinnati Stock Exchange.—Record of transactions 
at Cincinnati Stock Exchange, July 21. to July 27, both 
inclusive, compiled from official sales lists: 














Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price. |Low.  High.\ Shares. Low. High. 
pe ed 22 22 22% 15} 22 June; 24% June 
af ee re ee ae 16%| 16% 16% 10} 16% July} 16% July 
Amer Laund Mach com.25| 9714) 96 98 974| 96 Jan| 114 Jan 
Amer Roiling Millcom..25| 90 88% 92 547; 87 June; 120 Jan 
Amer Thermos Bot “‘A’’..*|------ 16% 17% 550} 11 Feb| 18% Mar 
Buckeye Incubator---_-.-- *| 21%| 20 21% 374| 17% Jan} 49 Jan 
Burger Bros.....-..---- *| 11%! 11 11\% 80} 11 July} 14% Mar 
Cent Ware & Refrig ‘‘A’’ 20 3 3 200 2% June 4 Jan 
Churngold Corporation. -*}------ 43% 44% 232} 40 June} 80% Apr 
* 4k: 7. eee 50| 2934] 29% 30 165} 29 July}; 33% Jan 
Cin Gas & Elec..-.---- 100} 99 99 99% 389| 97% Feb} 100% May 
CN&CLt&Trcom_.100} 100 100 = 100 10| .97% Feb] 109 June 
Preferred .....----- 100} 81 81 81 2} 80% July} 121 May 
Cin Street Ry_.-...---- 50} 51%} 51 513 180} 45% Jan} 55 Jan 
Cia & Gub Tel......... 50} 105 104% 105 113} 1004 June} 128 May 
Cin Union Stock Yards- 100 ery 36 36% 36 8=6July| 56 Apr 
Cite 106 FOG. ooo te nwgOeonses 52 52% 124} 36% Apr| 55 May 
Crosley Radio........-- ° 48%)| 47% 49 1,836} 25 Feb} 55 June 
Cooper Corp new pref. _100 8 98 98 20| 97 July| 105% Apr 
Crown Overall pref---- 7 tice ie wl 106 106 26| 102 Jan| 106 July 
Dixie Ice Cream-_.-_.--~-- 58%| 58% 58% 5| 58% July} 58% July 
Dow Drug common.-.--- ioo ee 40 40 88} 34 May| 42% June 
Eagle-Picher Lead com..20| 17%| 17 17%} 1,912} 15% Mar) 24% Jan 
SO "EE. _ are 31 31 31% 160} 31 July} 32 July 
Fenton United common 100 vasoce 176 179% 10| 90 Jan} 180 . July 
Formica Insulation - ----- 24 23 24 382| 20% Mar| 26 Feb 
French Bros-Bauer pret. i60 ie ie wes 100 =100 10} 88 July; 100 July 
Gibson Art common-..-_-..*|------ 45% 46% 159) 43 Jan| 50% May 
Globe Wernicke com. -100 88%) 88% 88% 85) 88% July} 95% Jan 
Breen... -csese-e 10} 98 Jan} 101 Feb 
Gruen Watch poceeaaee ail 56; 46 July}; 54% Feb 
Premera... .cceccnac<e 5| 114% Feb| 116 Feb 
Hatfield Campbell pref_ 100 4) 99 Jan} 109 Feb 
: 683| 44% Jan| 63% July 
International Ink- 543) 41% July| 45% June 
Int Ptg Ink pref 8 60} 98 July; 100 June 
Kahn Ist preferred---- i ooene- 104 104 5} 100 Jan| 108 May 
Participating... ...-...40)-----< 39 39 10} 37% July| 43% Mar 
Kodel Radio ‘‘A’’._..---- < 28 28 30 1,249) 26 Feb) 55% Jan 
Kroger common..-_-..-.-- 10} 103 98 105 300; 70 Jan} 105 July 
Lunkenheimer.......-.-- Oe 28 28 10} 25% Feb) 29% Mar 
pi 7 gras 1GR cnwcon 136 138% 83/ 100 Apr} 146 June 
McLaren Cons ‘‘A’’____-- Cer 19% 19% 44, 16% Feb) 20% May 
Mead Pulp common------ 69 69 72 60; 65 Mar; 82 Jan 
Meteor Motor........-.- a 30 30 150; 26 Jan} 45 May 
PE PEM. ... canucnelmoosnss 36% 36% 10} 32% June} 48 Apr 
Ohio Bell Tel pref__--- os lll 111% 152| 109% June} 115 Apr 
Paragon Refining com_.25| 16%| 14% 16%; 1,471 9% Apr) 16% July 
Procter & Gaume com..20| 266 264% 276 606; 249 Jan| 300 May 
6% preferred__..-.. 100) 112% 12 113% 124; 96% Jan} 113 July 
Pure Oil 6% pref._-.--- 1G escecs 99 99 84; 96% Jan) 100% Apr 
8% preferred_._._.-. OO 113. S113 lll May} 115% May 
Queen City Pete....-..-- *| 101%} 101% 101% 25; 100 = Apr| 101% June 
Richardson common....--/|------ 200 200 10} 172 Jan| 200 Feb 
Rapid Electro_.......-.-- 72 63 72 927; 34% Feb 72 July 
Rollman pref..........- *| 100 100 100% 30; 99 May; 103 Apr 
Sabin Robbins_.__...--- _ 100 100 10; 97 June} 105% Apr 
Sparks With pref_..-..---|------ 114 114 9) 114 = July; 117 July 
United Milk Crate A-.-.--|------ 2644 26% 128} 2644 July; 26% July 
U 8 Playing Card_-_--_-- 10) 112%] 112% 113% 59) 112% July) 132 Jan 
U 8 Print & Litho com_100|) 72 71 72 105; 64 Feb) 83 Jab 
eRe aaa 100) e<<<-e 102 102 38| 9634 Feb) 102 Jan 
U 8 Shoe common..------ #]------ 8 8% 225} 5% Feb) 9% Apr 
Preferred_.....----- oS ae 70 71 89} 45 Mar) 72% July 
Vulcan Last common. -100|------ 90 90%) 269) 60 Jan) 135° May 
Preferred........---100/------ 108% 108% 15) 105% May| 116% Jan 
EPR St 23%) 23% 23h 472| 23% July) 23% July 
Whitaker Paper common-*'--.---- 57 60 105' 62 July’ 60 July 




















* No par value. 
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Cleveland Stock Exchange.—Record of transactions at | 
Cleveland Stock Exchange, July 21 to July 27, both in-| 


clusive, compiled from official sales lists: 






































Friday 
Last |Week'’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.\|Low. Hitgh.| Shares. Low. P High. 
Aetna Rubber com..-..-- _ 18% 18% 280; 18 July) 27 Jan 
cS eee eee 4 ee 10% 11% 780| 10% * duly 17% May 

A tan ot neh ieee wt 31 31 200; 30 July; 37 Feb 
Amer Multigraph com._.*| 3i 30% 31 rr 26% Jan| 33 May 
Amer Ship Bldg com...100| 94 | 94 94 5| 94 July| 117% Jan 
Bessemer Limest & C com * *| 35 344% 35 110) 33% June| 37% Jan 
TID. ssscandné lacvaes % “% 600! % Jan| 1% May 
Byers Machine A.....-- . ae 24 25 50} 23 July; 40 Jan 
Central Alloy Steel pf..100}_-.---- 110% 110% 27) 109% Jan; 112 Mar 
City Ice & Fuel com.-.--.- * 52 5% 52 1,274, 36% Feb) 54% May 
Clev Bldrs Sup & Brcom.*| 28 28 28 120; 28 June; 31 Feb 
Cleveland-Cliffs Iron com *| 106 106 106 326) 104 Jan} 120 Mar 
Clev Elect Illum pref_..100}_..--- 110 110 285 >| 110 June) 115 May 
Cleveland Ry com_..-.- 102 103 116} 102 May| 109 Mar 
Clev Securities P L pref_10 2% 2 2% 73| 1% July! 3 Apr 
Cleveland Trust... -.-- Ml cbsane 364 365 57| 359 Jan| 400 Mar 
Clev Union Stkyds com 100/-_-_-- 25% 25% 103) 25% July} 27% Apr 
Clev Worsted Mills com100| 20 20 21 350} 20 July; 30 Mar 
Dow Chemical pref... -100}-_--.--- 105 105 20} 104% May) 107 Feb 
Elec Contr & Mfg com---*|_--.-- 62 62 25| 54% Jan| 66 May 
Falls Rubber com. ------ ., ae f 7 50| 4% Feb| 12% May 

Ol 25 15 15 15 312 15 Apr 16% Apr 
Faultless Rubber com__--*) 31 oe 150/ 30 July| 39% Jan 
Firestone Tire & R com_10}-_---- 174 185 42| 168 June! 232 Jan 

7% preferred... --.-- 100} 1094) 109% 110 236| 108% Feb| 111% Jan 
Foote-Burt A. .-..----- ng Oe 41 41 15| 25 Feb| 41 July 

0 100} 95 95 95 72) 80 Feb; 95 July 
Genl Tire & Rub com-_.-25| 170 170 170 30) 165 Mar} 190 Jan 

Preferred... --..--- 100} - - - - - - 95 96% 130} 95 July) 103 Mar 
Glidden pr pref_.----- Es diinw = a 100 =101 39| 96 Jan; 102 June 
Grasselli Chemicalcom_100} 49 48 49 653| 47 July} 50 July 

rs 100} 109%} 109% = 4% 126; 105% Feb} 111 Apr 
Greif Bros Coop’ge com. _*}_..-- 41 10; 39 July} 45% May 
Guardian Trust - - ----- ee 430 430 24} 390 Jan} 465 Mar 
Harris-Seyb-Potter com..*| 22 20 22 175} 10 June, 24 Jan 
India Tire & Rubbercom.*| 34%) 34% 36 1,010) 18 Feb; 45 Apr 
Interlake Steamship com-_*}__---- 135 135 26) 123 Feb! 135 July 
Jaeger Machine com_----*|-.---- 36 36% 165; 28% Jan| 38 May 
DP 6 ineanwones 30 30 33 880} 30 July} 43% May 
Kelley Is] L & T com_.100}..---- 54 54 59| 49% Apr) 55% Jan 

ur common -..-.--.-- *| 33 32% 34 1,135) 27 Mar| 35 Mar 
McKee Ag & Co..------ *| 40%| 40 40% 125} 40 July) 45 Apr 
Metrop Pav Brick com---*}_..--- 47% 48 129| 31% Jan| 49 May 
| Ss oe 108% 108% 10} 104% Jan) 108% July 
Miller Rubber pref....100| 78 80 162; 70 May| 98 Jan 
Mohawk Rubber com.._.*} 130 130 140 560; 29% Jan| 165 May 
aes eer 89 89% 35| 55 Jan} 90 June 
Miller Drug------------ *| 28 26 28 500| 24 July} 28 July 
Myers Pump---.-------- i 36 36 180} 33 Feb| 43% Apr 
National Acme common. 10} - - - - - - 13% 13% 100 7% Jan| 19% May 
National Refining com . .25 --35 35 35 15| 35 Apr 9 Jan 
National Tile common. .-*|__-.--- 32 2 50| 26% June} 35% Jan 
Ohio Beil Telep pref. - - ido ee 111 111% 44,109 June] 114% Apr 
Ohio Brass ‘‘B’’.....---- 90 90 90 376; 90 # July| 100% Mar 

TE vociscaeew io di a 105% 105% 105% July| 108% June 

Ohio — Tube com *| 48%] 48 48% 516) 38 Mar; 48% July 

ER ee 101 101 10; 99 Feb; 101 July 
Packard Eleo..........- *| 82 82 975| 47 Jan}; 82 July 
Paragon Refining com..25| 16 14% 16%) 4,174 9% Jan; 16% July 
ae ve common..*| 280 277 280 385) 256 Feb 3 May 
Selby Shoe......-.--.--- 42 41% 42 1,250} 40 Feb| 45 Feb 
Belbering i Rubber com... 45 41% 45 1,018} 33% Feb) 50 May 

Preferred .i........ io wre 4 104 105 88] 103 Feb| 107% May 

Sherwin-Williams com..25) 78 78 80 245| 65% Feb) 80 June 

+1: SEA 1. 107%| 107% 107% 125| 106 May! 109% Mar 
Sparks-Withington pfd_100) 115 107. 115 412) 107 July} 115% July 
Stand Textile Prod B pf 100 a 31 31 10; 29% June} 35 May 
Stearns Motor com. .----- 5 5 5% 460 3 Mar 8 Apr 
Steel & Tubes. -..-.--.-- 35 120 115 120 1,217| 53 Jan} 120 July 
Telling-Belle Vernoncom.*; 51 51 51 80; 45 Feb| 54% Apr 
‘Thompson Prod com-.-_100}...--- 32 33 50; 22 Feb} 44 May 

Preferred ....------ 100} 10244) 102% 102% 24| 101% Mar| 102% July 
Trumbull-Cliffs Furn pf100)..-.--- 103 «103 207; 100% July; 106 Mar 
Trumbull Steel common. -*/-..---- 10% 10% 69 9 July} 13 Feb 
Union Metal Mfg com.--_*)-...--- 3 43 20| 42% June| 48% May 
Union Trust......---- 1Gia..--4 285 287 40| 285 Jan 5 May 
Wood Chem......-.---- *| 25 25 25% 215} 25 #=Mar| 27% May 

Bonds— 

City Ice & Fuel 68- --.1933)-.....-. 101 101 8 Re Sere oe 
Cleveland Ry 5s... -.-- as 100% 100%} 3,000} 100 May; 101 Feb 
Cleve & Sand Brew 68_1948'____-_- 101% 101%' 6,000 101 Feb) 101% May 








* No par value. 


Pittsburgh Stock Exchange.—Record of transactions 
at Pittsburgh Stock Exchange, July 21 to July 27, both 
inclusive, compiled from official sales lists: 























Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price. |Low. High.) Shares Low. High. 
Am Vitrified Prod, com _50}-_---_-- 19 20 25) 19 July; 25 Jan 
Am W GI Mach, com.100} 18 18 18 100; 16 Feb| 25% Mar 
Arkansas Gas Corp, com-_* 2% 2% 3 3,565 2% May 4 May 

-, Sea aeeeaees ee 7% 7\ 1,966 63% May 7% June 
Armstrong Cork Co..--.-.- 56%| 56% 56% 160| 56% June} 67 Mar 
Bank of Pittsburgh - - - . - 50] 220 220 224 21) 180 Jan| 249 Jan 
Blaw-Knox Co. _-_------ cis ak 103 103% 185) 91 Jan| 108 June 
Carnegie Metals Co--.-- 25| 18% 18% 18%| 2,790) 1634 Jan| 27% Mar 
Consolidated Ice, pref...50| 27%| 27 27 495; 23 June} 30 Jan 
Devonian Oil... ..---.-- ee 7 7 100 7 Mar| 10 Jan 
Diamond Nat Bank.-..100).-.-.--- 501 501 28| 501 July| 501 July 
First Nat Bank... --..-.- 1 367 365 367 69| 345 Feb| 367 July 
Horne (Joseph) Co..-.--. *| 40 40 40 100| 38% June} 41 June 

0 RERESEE EE 104 105 80; 104 July} 105 July 
Lone Star Gas. ......-. 25| 52%) 52% 54 1,428) 48% Apr| 58 Apr 
McKinney Mfg, com... -*}..---- 13 13 50; 13 July} 13% July 
Marine Nat Bank. ---- ae 163 163 10} 163 July| 163 July 
Nat Fireproofing, com --_50}__---- 6% 7 275 6% Feb) 10 £=Mar 

(7 a 50} 18 18 18 95; 18 June; 24 Mar 
Penn Federal Corp, com. -_*}...--- 7% 7% 95 6% Apr 8% Apr 
Pittsburgh Brew, com_-.-50}__-.--- 4% 4% 25 2% Apr 5 Jan 

US eee - [a 9% 9% 10 7% Apri 10 Jan 
Pittsburgh Oil & Gas----- 3 3% 3% 1,100 3% Jan 4 Jan 
Pittsburgh Plate Glass- i00 232 230 235 95| 210 Jan| 240 Jan 
Pitts Screw & Bolt Corp--_*)..---- 52% 52% 40} 48% Feb| 59% Mar 
Stand Sanit Mfg, com w i. call 38 385% 60} 33 Mar| 42% Mar 

eee | 128 128 25| 124 Jan| 130 June 
Suburban Electric- --.-.-.--- 18%} 18% 19 750; 18% July; 19 July 
United Engine & Fdy, com*}_...-- 43% 44 370| 42% June! 61 Jan 
Waverly Oil Wks, cl ““A'’.*)..--.-- 33 33 40| 30% Apr} 43 Feb 

est Penn Rys, pref...100} 102%; 102% 102% 10; 101 June} 103% June 

Worth'ton Ball Bear A-..25)....-- 23 23 10} 23 July} 26 Apr 
Bonds. 

Pittsburgh Brewing 6s 1949'____-_- 96% 96%' $1,000' 95 Apri 98 Jan 








* No par value. 








Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange, July 21 to July 27, both inclusive 
compiled from official sales lists: 


























Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. |—— 
Stocks— Par.\ Price. —_ High.| Shares. Low. | High. 
: | 

cme Steel Co_......-- 25| 92%) 90 92% 975) 83 Jan) 96 Apr 
aan Ruyalty Co com..*}..----| 20 20% 200) 19 June} 23% Apr 
All-Amer Mchawk ‘A’. .5}--- --- 15% 15% 450 15 June 18% June 
American Colortype, com *| . ----- 29 29 50} 23% Feb| 33% May 
Am Fur Mart Bidg pref 100} 97%) 97% 100 271; 97 #£«®%\June} 101 Feb 
Amer Pub Serv vref._ 106) 100%/| 100% 101 47| 97% Mar) 104 June 
Amer Pub Util pr pid- = 99 99 12} 93% July} 103 June 

Part preferred...-.-.- ae 93% 93% 107; 93% June| 101 July 
American Shipbuilding.100| 95 94% 95 160| 94% July| 117% Jan 
Amer states Sec Corp A. .* 10% 10% 10% 1,570 a Jan| 13% May 

CIM Decccoscescasce 14 13% 14% 300 4% Jan| 17% May 

WATER. ncosescncsve 4% 4 4% 750 % Jan| 6% May 
Armour & Co pref...-.- 100}; 86 86 87 191) 66% Jan) 91 \% June 
Armour & Co (Del) pf..100} 93%) 93% 94%; 110} 87 Jan| 97% June 
Art Metal Wks Inc pref..*| 34%/ 30 35 5,025; 28 Juve} 35 July 
Assoc investment Cuo....*/-_-.--- 39% 39% 50) 36 Jan; 40 May 
Atlas Stores Corp com...*| 36%) 35% 37 7,650| 27 June} 37 July 
Auburn Auto Co com....*/|------ 108 108 150] 108 June| 141% Mar 
Balaban & Katz vtc._._25)_----. 63 64% 290; 59% Jan| 82 Mar 
Bastian Blessing Co com.*| 34 3344 34 400; 24 Feb| 40% June 
Baxter Laundries Inc A. .*}_----- 24% 25 450; 21 June, 32 Apr 
Beatrice Creamery com .50) - - - - - - 67% 67% 150| 64 sees 72 June 
Bend'x Cor 

Class B- ait isis Gite ano 10) 157 154 157%| 6,550) 106 May) 159% July 
Borg Warner Corp com_10) 90 R7 91 19,785} 70 June, 94 June 
Brach & Sone (E J) com._*)------ 20% 20% 265) 16% Jan) 22% May 
Butler Brothers. -.-----.- 20| 24 23% 24 2,135) 20 Apr; 28% May 
Campb Wyant &CanFdy*; 46 46 47% 960| 35 June) 53 May 
Castle & Co (A M). -.--- 10 barbie was 47 47% 215| 42% Feb) 53% May 
Celotex Co com.......-. 53 51% 53 180} 49 Feb| 69 May 

eee i00 82%) 82% 82% 35| 80 Feb| 88 Apr 
Central Gas & El— 

 - i aeer 99% 99% 10| 94% June} 104% May 
Centrai Ili Pub Serv pref.*| 97%| 97% 97% 227| 97% July; 100% Apr 
Clee Eee OP Oe wn 2 oes Ml enscns 99 99 35| 95 Jan| 101% May 

Certifice tes of deposit100/....-. 98 = 40| 95 Jan| 101% May 
Cent Pub Serv Del ------ i ee 18 30’ 15% Apr| 20 May 
Central Pub Serv Corp A.*; 29% to 28 % 456 20% Jan| 29% July 
Central 8 W Utilcom....*/.-..-- 82 270| 76 Jan| 98 May 

Prior lieu pref......--- oe 1044 105% 255} 102% July} 112 May 

PUGRNUOE. cc ocnaccsces *| 101 100% 101 268} 99% Jan; 105% Jan 
Chic City & Con. Ry----- 

Participation pref.-_-.-- RR is ail 15 15% 200} 12% Apr| 22% Jan 
Chie Rap Tr pr pf A---100)__---. 101 101% 114; 100% Jan| 102% Jan 
Ch.ckasha Cotton Oi1_..10}) 50%) 47 42 5,900! 45 June) 56 July 
Chic No Sh & Milcom.100} 20 20 20 57| 20 Mar| 44 Jan 

Prior lien preferred-_-.100)..---.- 97 99 125} 93% July} 100 Apr 

Prete. wsnsewosace 1 53 53 57 451| 53 July} 65 Jan 
Chicago Rys part ctfs__100)....-- 18 18 42; 12 Feb} 18 July 
Club Alum Uten Co -..-.. 29 28% 29 1,650} 28 June) 39 Jan 
Coleman Lamp & Stcom.*| 57 57 57% 250) 56% July} 66 May 
Commonwealth Edison. 100} 183 182% 184 743) 165 Jan} 189 Feb 
Consumers Co common.-.5) 12 12 12% 750 7% Jan) 16% Apr 

Preferred... ......22100)....-- 95 95 10; 87 Jan} 98% Apr 

ae 5% 5% 5% 50 3% Feb) 10% Apr 
Crane Co common..---.- 25) 45%) 45% 45% 209) 45 Mar| 47% Jan 

ee / Sie mi. 333 10} 119 Jan} 121% July 
Cutler-Hammer Mfg Co— 

CEB i kc cicncwecs ee 52% 52% 50| 48% Mar) 59% Apr 

Davis — ie gr. ee 13% 14% 850| 13% July| 17% June 
Rare eer % 1%] 1,710 % June 1% July 
Dayton Rub Mfg A com. 2 47 44 47 161} 35 June) 59 May 
joven d a, eee 70 80 142} 70 July} 90 May 
da sho acaleip ca 100}...---}| 70 pik, 20 = _ — pred 
Decker (Alf) & Cohn Inc.*}| 30%} 30 % 2 e' ay 
ea ee 1846422 | a0] Sse dl "ay Jae 

EI viwussboid Util Corp.10} 24 22% 2 j an 
Empire G&F Co7% pf_100} 100 100 100% 438) 99 Feb| 105 May 

6% preferred.-...-.-- 100} 97%) 97% 98 234| 97% July} 99 July 

64% preferred--.--- 100} 99'4| 99% 99% 135} 98% June] 101% May 

8% preferred....--- Mh ««<s20> 111% 111% 26) 108% Feb) 113% May 
Foote Bros G & M Co... -5 24%| 23° 24% 825} 18% Jan} 30 May 
Galesburg Coulter-Disc - - 69%) 69 71 1,830} 47% Jan| 75 May 
Godchaux Sugar, Inc, cl Be 14%); 13% 16 15,000 3 Jan} 16 
Gossard Co (H W) com.-*} 53%) 53 54 1,780| 43 Jan} 62 Apr 
Great Lakes D & D_.-..100) 285 280 295 45| 245 Jan| 345 May 
Greif Bros Ccop’ge A com *}-_--.--- 40 40 10}; 39 Apr; 45 Apr 
Grigsby-Grunow Cc com.*} 111 1n0% 113 7,810| 54 Mar 113 July 
Hart-Carter Co conv pf_-*| 34 33 36 22,870} 29% June| 38% June 
Hartford Times, part pref * emma ad 43% 43% 100} 39% Feb) 46% Apr 
Henney Motor Co..--.-.. 25%; +24 26 2,550) 12 Feb) 26% June 

Preferred. .........-- 44a 49 49 350| 42% Feb) 50 May 
HipbardspenBariCocomss vee 58 59 67; 58 July; 70 Jan 
Iilinols Brick Co...-..--. 39%| 39 40 540; 39 Feb) 44 Apr 
Illinois Nor Util pref...10€} .-.--. 100 100 50| 98% Jan| 101 June 
Inland Wi & Cable com.1(| 49 47 49 880} 26 Jan| 51% May 
Kalamazoo Stove com...*} 114 112% 115%} 1,000} 65% Jan) 135 May 
Kellogg Switchbd com. a ae 9g 9 400 8% Mar, 13% Jan 

PE aida nn ade scan oe 80 80 100} 75 Mar 96 Jan 
Kentucky Util jr cum pf- to a 54 54 30| 50% Feb, 54% June 
Keystone St & Wicom.100| 47 45 47%| 1,450) 43% June} 61 May 
Kimberly Clark Corp,com®| ------ 52 52 200; 52 July} 52 July 
Kraft-Phen Cheese, com 25| 66%) 64 66% 300| 60% Feb| 7734 May 
La Salle Ext Univ com..10 essex 3% 4 174 3 Mar 4% July 
ee eee eee 14% 14% 200} 14 June} 15 £=June 

Cumulative preferred - _*|--~---- 51% 52 400} 51% June} 53 £=June 
Libby MeNeill & Libby~ 10 10%| 10% 10%} 1,440 8% Apr) 13 May 
Lion Oil Ref Co com..-.-.- 28%| 27% 29 2.475| 24% June} 32 May 
Loudon Packing Co-..-.-- _; nee 32% 34 1,705} 30% June; 34 July 
McCord Rad Mfg A----*/_.---- 42% 42% 100} 40 Feb| 44% Apr 
Meadow Mfg Co com....*}_.--..| 16% 17%| 3,100} 10% Jan) 22% Apr 

Preqereg. ........-- _ ae 49 49 50| 44% Jan) 55 Mar 
Metro Ind Co ctf of dep.*| 101%4| 100% 101% 335; 100 June| 102 May 
Middle West Utilities....*) 145 142% 145 858| 123% Jan) 169 May 

PEL. .csnonannn 1 117%| 117% 118% 349) 11644 Jan| 125% May 

$6 cum preferred_----- *| 97%! 96% 97% 334| 93% Jan| 100% May 

$6 cum prior lien_-_-_--- a 101% 102 70| 99 Mar| 108 May 

Prior lien preferred__100)}._._--| 123% 124% 245) 122% June| 130% May 
Midland Steel Prod com-_-.*}__---- 88 90 230| 84 June) 110% Jan 
Midland Util6% pr lien100}___-_-_- 93 94 188} 93 June} 97 Mar 

Preferred 7% ‘‘A’’...100}___-_-- 984% 101% 96| 98% July| 105% Apr 
Miller & Hart Inc conv pf_*} 52%} 52 52%| 2,350) 52% July! 52% July 
Minneap Honeywell Reg.*| 36%) 36% 36% 300; 30 Feb} 45 May 

ee 100} 102 102 102 60| 95 May} 112 May 
Miss Vall Util pr lien pref.® *| 94%) 93 94% 60| 93 July| 96% Jan 
Modine Mfg com____---- 35 35 36% 350} 314% June; 38% June 
Monighan Mfg Corp A_..*| 28%] 27 30 2,550| 24% Apr) 36 May 
Monsantc Chem Works. _* 56 55% 56% 650| 388% Jan) 60% June 

Morgan Vithograph com.*| 74%) 68 75 4,850| 64% June| 87% Apr 
Morser Leather Corp com *}____--. 27% 27% 11} 23 Feb| 37% Mar 
Nachman Springfilled com*| 30%; 30 31%| 4,445) 28% July}; 31% July 
Nat Elec Power A part...*| 33%4| 33% 34 780| 27% Jan| 42 May 
National Leather com -- -10 _ 4 4%; 1,840 3 Jan 6 May 
Nat Standard com_-__..-- 42%) 42 45 1,525, 37% Jan) 57% May 
Neve Drug Stores 

Convertible ““A’’....-- *| 25%) 25 25% 150 > July; 43 May 
Nobblitt-Sparks Ind com_*| 32 30 33%| 5,250 June| 444 May 
North American Carcom.*; 44 42 44 819 32 4% Jan) 54 June 
Northwest Eng Cocom .*| 39 39% 41 490} 29 Jan| 50% May 
North West Util prin pf100-_-.-.--- 101 102% 65| 99% Jan! 115 Feb 
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Friday Sales rriaay ouies 
Last |Week’s Range| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 
Stocks (Concluied) Par.| Price.|Low. High.| Shares. Low. High. Stocks (Concluded) Par.| Price. |Low. High.| Shares. Low. High. 
Novadel Process Co com .* amie 4 16 16% 450} 10% Mar, 19 May | Magnavox Co-.........-.. 3.10) 2.55 3.50) 92,675) 3.00 Jan| 4.00 May 
Ab enkng PP eee 3734| 37 37% 200} 28 Mar| 37% July | Magnin I com-..-.-...-..-. 244%) 24% 25 175} 22 Jan} 28 Apr 
Oklahoma Gas & El pia -id0 neeean aso = 25) 108% Jan} 115 Mar 
Outario Mfg Co com_-_.-- 27% 8%} 1,050| 26 July} 30 June | Nor Am Investment com-.-| 108 108 109 50] 105 Jan} 110% May 
Ld ee hk ee ey eee 100 «101 45| 99 Jan} 103 May 
Penn Gas & Elec Acom_.*| 22%) 22% 23 200; 20 Jan| 27% May | North American Oil_---.-- 38%) 38 39%| 2,775) 36 June| 43 Apr 
Perfect Circle (The) Co..*| 33 31% 33 7,775| 31% July} 33 July 
Pines Winterfront A com.5| 119 110% 121 9,025) 54% Jan| 124 July | Paauhau Sugar Plantation-|-_---_-- 9% 9% 40 9 Mar; 11 Feb 
Pub Serv of Nor Ill Pacific Gas & Eleccom....-| 47%| 47 48 2,504 43% Mar] 53% May 
ae 100 184 186 198} 139% Jan} 199 May lst Preferred.......-..- 27%| 27% 28%) 2,993) 26% Jan| 29% Apr 
Common...... 188 189 73| 159% Jap| 190% May | Pacific Ltg Corp com-_--_-- 83 82% 83%] 2,737) 72% Feb) 96% May 
6% preferred 117% 120% 179} 110 Feb) 120% July ve i Pe Perea 102% 103% 240} 100% Jan| 106% Feb 
7% preferred__..... nm «ive 131 13 114) 118 May! 132 July | Pacific Tel & Tel com....|....-- 146% 149 25| 145 July} 159 May 
A ..., ees ae 119 121% 135} 113% Jan) 125 Mar 
QR-S Music Co com-_.-..*]-__---- g8 88 50| 38% Jan| 98 May | Paraffine Co’sInccom-.-_-.| 87 82% 87 7,051; 79 June| 109% Apr 
Quaker Oats Co com----. *| 300 300 315 120) 262 Apr| 327 Apr 
IS sient ceases 100} 122%] 122% 122% 105} 111 Jan} 128 Apr | Piggly Wiggly West Sts A} 24 22% 24 150; 21 i June| 31% Feb 
Reo Motor Car Co-_----- ee 33% 33% 50; 23% Jan| 33% July | Pig’n Whistle pref........|....-- 154% 15% 100} 14% Apr| 17% May 
Ross Gear & Toul com___*|_.----| 33 33% 200}; 30 June} 37% May | Richfield Oil_.......---- 45%| 45% 46%] 10,804) 23 Y Feb| 52 May 
Ryan Car Co (The) com_25}-_-_---- 15 15 150| 14 May! 20% Jan | Roos Bros com_._....--.. 32 32 32 50} 31 Feb| 37% Mar 
:. > =? soe ogeer* 99% 97% 99'4 30| 97% Jniy| 10345 Apr 
Sangamo ElectricCo.... *| 31%] 30 31% 350} 29% June; 41 May | SJ Lt & Pr prior pref__._.|_.---- 115 115% 30} 113% Jan} 119% May 
eh ee hs, Oe = 108 108 50} 104. May! 109% June oe” oo? eee eee 103% 103% 5| 100 Jan) 106% May 
Shaffer Oil&Ref conv pt 100 page a 0 92% 92% 115| 79 Mar! 97 May | B F Schlesinger Acom__..| 22%} 21 23%| 6,205} 20 June} 27% Mar 
Sheffield Steel com-.._.._*|._---- 56% 56% 13} 48% Mar} 83% June Pe ra 1 90 93 55] 92 Jan| 99 May 
Sonatron Tube Co com_-- 29%! 29 30%| 2,724, 24% July| 30% July | Shell Union Oil com-_-_---- 26%| 26% 26% 924) 24 Feb| 29% May 
Southice&UtCo"'B’’com _*| 24 24 24% 200; 24 July| 26% June | Sherman and Clay pr pref_|__---- 98% 98% 20; 95% Jan) 99% July 
So'w G & EI 7% pref__100|} 100 199 )~=«#101 245| 100 June| 104% Mar | Sierra Pacific Electric pref.| 95%) 95 95% BO send haben eaduebe 
Southwest Lt & Pr pref__*/..---- 90 91 117; 89% Jan) 96 Abe | Gouthern Pash... i. .wcsla....- 119 119 30| 118% Feb| 128% May 
Spiegel May Sterncom...*} 54%] 52% F54%| 2,100) 52 July| 65% May | Sperry Flour Co com-_--.-.-/-.---- 73% 76% 875| 60% Mar; 85 Apr 
64% preferred... ._ 100} ._---- 98, 98% 170} 98% July| 107 June RT eee Ee eee 02 102 175| 993% Jan; 104% Mar 
Sprague Sells Corp cl A-30}------ 14 14 200} 14 July}; 20 Feb | Spring Valley Water--_-__-- 95%| 95% 96 485) 95% July}; 120 May 
Standard Dredge conv pf_*| 37 36% 39%! 9,010) 30% Apr| 54% May | Standard Oil of Calif_-_--__- 57%| 56% 57%| 4,647) 53 Feb) 62% Apr 
Stewart-Warner Speedom *| 9334; gery 93%) 2,950) 77% Feb) 100% May 
Studebaker Mail Or com_5} 12 9% 125%) 15,147 8% May| 12% July | Traung Label & Litho Co--/|---_--- 22 22 250} 22 July} 27% Jan 
Super Maid Corpcom....*| 57%) 55% 58 2,675| 45 June} 59 July | Union Oil Associates_----- 51%| 52% 52%! 3,963) 41% Feb| 57% Apr 
Sutherland Paper Co com10} .-- -- 23 23% 250; 22 July} 26 June | Union Oil of California_._.._| 50%! 50% 51%) 6,533) 42% Feb) 57% Apr 
we 2 ee 10u} 131 139 131 580} 124% Jan| 136 May | Union Sugar pref_........}.----- 23 23 20; 22 June 5 Apr 
Swift Internationa]... _- 15} 30 28% 30 5,945, 26 Jan| 34% Feb | West Amer Finance pref-_-|-_-.--_-- 6% 6% 89 5% Mar 8 Feb 
Yellow & Checker Cab--_--!_.---- 52 52% 70! 48% June} 58% Mar 
Beers arn - 28 aaa] $2 $1] a] SEM Sune 3045 tae 
ore pref A.....- 26 27 25 une| 314% May ; tat i 
Stock pur warrants. -_-.|---.-. 330i 3) 8 heel ee St. Louis Stock Exchange.—Record of transactions 
20 Wacker Drive Bldg pf-*| ----. - 2 95%| 4,335) 92 July; 96 Mar] at St. Louis Stock Exchange, July 21 to July 27, both 
Unit Corp of Am pref_...*| 2934] 29% 31%] 4,835] 23 June| 39% May | inclusive, compiled from official sales lists: 
Un Lt & Powcl A pref-_-_-_*|------ 98% 98% 27 95 Jan| 102% Apr 
United Paper Bd, com _100) - - - - -- 26% 26% 125} 19 June} 27 Apr Friday Sales 
fit 20; 5934) 58% 60 1,290} 57% July| 100 June Last |Week's Range| for Range Since Jan. 1. 
EES EE SS 7% 17 18 2,094; 17 £July} 18% July Sate of Prices. Week. 
Preferred NaS 100} 128 128 128 70| 122 Jan} 128 July Stocks— Par.| Price. |Low. High.\ Shares. Low. Htgh, 
Vulcan Corp, com..-.---.- *| 2274) 22% 23%) 1,265) 22% July; 23 July 
Ge BORE a neccscccs *| 15%) 15 15% 800 8% Mar) 19% May Bank Stocks— 
First National Bank ---_100}------ 325 325 50| 320 Apr| 345 Feb 
Com stock purch warr--_ 24 23% 24%) 2,690 5 Jan| 25% May | Merchants-Laclede Nat 100) --_---- 305 305 10} 295 May| 306 June 
6%% preferred -----100) - - ---- 106 106 100} 100% Feb} 110 Feb | Nat Bank of Comm___-.100| 177%| 177% 179 171) 157 Apr] 236 May 
Ward (Mont) & Co“A”. 125 124 125 80| 121 Mar| 130 June | State National Bank---_100|------ 181% 181% 2} 180 July} 200 Jan 
Wayne Pump Co, 
Convertible preferred..*| 47%) 47° 47% 100; 46 June} 52 June Trust Co. Stocks— 
Williams Oil-O-Mat com-*|. ----- 8% 9% 450 6% Jan; 10 Apr 
Wolverine Portland Cem 10) - - - - -- 6% 6% 50 5% Jan 9% Apr | Mercantile Trust -_----- 100} ....-- 545 545 10} 533 = July} 570 Jan 
Wrigley (Wm Jr) Cocom.*| 68%) 68% 70 1,150} 68% July; 79 Mar 
Steeet Ry. Stocks— 
Yates-Amer Mach part pf*} 20%) 20 21%} 1,325) 12 Apr) 24 May 
Yellow Cab Co Inc (Chic) *} 30%|] 30% 30%] 1,280) 30% June) 43 Jan | St Louis Pub Ser com_--_-_*/-_----- 27 27% 130} 20 Jan| 32% June 
Zenith Radio Corp ccm..*| 89 R5 91%! 9,925) 35% Feb) 92 #£=July | =e ; 86 84 86 60| 78% Apr) 89 June 
Bonds— Miscellaneous Stocks. 
Chic Art Ice Co 6s_...1938} 98%) 97% 98%/ $4,000; 97% May} 98% May | Aloe preferred________ 100} 103 103 103 11) 102% June} 104% May 
Chie City & Con Ry 5s 1927}-_----- 62 62 1,000} 60 June} 70 Feb | Boyd-Welsh Shoe______- 41% 41% 440| 38% Jan| 45 May 
Chicago City Ry 5s._1927|-_.-_--- 85 88 4,000} 83% July}; 88% Jan | Brown Shoe common. - 100 were 48 48 25} 45 June} 55% Apr 
oc Rys 58..--.-- _. Se 84% 84%) 1,000} 80% June) 88 Jap | Burkart common-_-_--__._*|------ 13 13 40; 12 July) 17% Jan 
i ies ag 27; 5834) 5834 58%) 3,000; 58 July; 68 Jan SS Era. . a 22 22 22} 19 Mar) 24% Apr 
5s, series B_...-..-- 1927} ..---- 41 41%} 3,000; 39 June 47 Jan 
ChicUn Art Thea6%s 1948}__---_- 100 100 5,000} 100 Apr} 100 Apr | Corno Mills Co______- 109 110 110 110 115) 75 Feb} 110 July 
Commonw Edison 5s8- - Prt eoe--e 103% 103%| 2,000) 103% June} 109 Feb | Coca-Cola Bot Sec_-_---- 49%| 4634 52%) 1,571) 21 Mar; 52% July 
WBiciieatone> choca 1943} ....-. 110% 111 5,000} 110% July} 114 Mar Exameptentnanha ach pf iso soe 102 102 12] 100 Feb} 107 Mar 
Guard Title Mtge 54s 38 oo---- 100 100 5,000} 100 July; 100 July 
Metr W Side Eil— E L Bruce common..-_-._- *| 50 50 50 100} 45 Jan} 52 May 
Extension gold 4s. -.1938)} 80 80 80 5,000; 79 July} 84 Mar ,. . ee CO —_——__ 100 100 75| 98 Jan| 100% June 
Mid-Cont Util 6s A--.1938}...... 9844 98%} 2,000) 98% July| 98% July | Emerson Electric pref_.100| 110 109 «110 25; 102% Jan} 110 July 
Nor Station Ind 6s_..1948)..-.-_- 100 100 4,000; 100 June} 100 June | Ely & Walker DG com__-_25}|------ 28% 29 775| 28% July} 33 Jan 
Northwestern Elev 58.1941) 90%) 90% 91 12,000} 90% July; 95% Mar lst preferred________ ie 113-113 19} 110 July} 120 May 
Spruce Falls Ist 5 4s_.1945/...._. 99 99 1,000; 99 July} 99 July 2d preferred_______. ae 90 90 25} 90 July} 94 Jan 
Straus Safe Dep 5 48-1943 -.._.- 100 100 1,000} 100 Mar| 102 July 
Swift & Co iststg 58.1944 101%' 101% 101%! 1,000! 101% May' 103 Jan Elder common. -..-.--.- ES 4 = a aes a b Lewd 
2 SO 8 8 an ay 
* No par value. Fulton Iron Works pf_ 100} - ----- 81 81 2} 59 Jan) 85 July 
5 San Francisco Stock Exchange.—Record of transac- Ce Las Te 22% 22% oa a see oe 
tions at San Francisco Stock Exchange, July 21 to July 27, Huttig 8 & D pret...--100| .-;;-- o as 4 2 ie 
P ~ ° -— ° Se 
both inclusive, compiled from official sales lists: Hydraulic Press Brk pt ‘ae ae 79 «79 25| 74% Apr| 87 May 
Friday Sales Independ Packing pret.100| 95 95 95 40| 95 July] 105 Jan 
Last ~~, s Range mo Range Since Jan. 1. a 4 aise cues 4 80%} 80% 81 894! 62 Jan 82 Avr 
Seete- Par.| Price. |Low.  High|. Shares|. Low. High. Preferred ----.--.-- i6o|------ 19045 10055 | es a ee ee 
keane 53 53 55| 52 June} 54 June 
American Company -.--- 154 | 154 154%| 7,797| 130 Jan| 220 June | Koplar pref... --.....- > eed 6 46 25| 43  May| 50 May 
Anglo & London . 1Bk.| 252%] 252 255 60| 225 Mar! 295 May Mo-Ilis Stores com___._. - ee 21% 22 1,600} 17 Jan} 23 May 
Atlas Im Diesel En “‘A’’--| 79%%| 75% 79%| 13,047| 31 Jan| 79% July Mo Portland Cement...25| 41 41 41% 193} 38 Mar) 52 May 
1 
Bancitaly Corporation_..-| 115 110 116 37,002 100 June 220% May Mahoney Aircraft Co....5| 19%] 19 20 238} 19 July}; 23% July 
Bank of California N A---}------ 8 e ay a.) oF 2 1 125} 18 Jul 23 Jan 
aa ee ee Me ele - ido) 118-"| 113° 112 3| 110 July| 120° Feb 
; 2d preferred_.....-- a 102 103 40; 101 May); 106 Feb 
Calamba Sugar com-.-.----}------ 150 150 275| 97 Jan| 170 June - 
California Copper - - ------ 6 5 6 720 2 Mar an Apr Ce *|..-.-- 40 40 101} 32 Mar; 40 July 
Calif Cotton Mills com_-- 110% 101 112 Jan yy ar * » 20 20 790 20 Jul 23% Mar 
California Ink_....------ 54 | 50% 5434] 4,105] 30 Jan] 5734 June | ice Stix DG com.--.=-0)------| OO. 100% 6| 99 July| 104 Jan 
Calif Oregon Fower pref--|.----- 110 110 10}-------~---|--~-------- Scruggs-V-B D G com..25|------ 20% 20% 543} 16 Apr) 20% July 
California Packing Corp-.| 71%) 70 71% 261) 69% June}; 79% Apr 2d preferred i100 --| 80. §©80 4| 80 July! 85 Mar 
Caterpillar Tractor - - -- --- 67%4| 65  68%5| 26,641) 53 Jan) 78% May | gilt’ Steel pref... |---|] 35 35% 90/ 31 Jan} 46 Apr 
Coast Co Gas & El Ist pref] ------ 100 100 105} 98 Jan] i2 Jan | crerield Steel com... ee 58 «OB 53| 33  Jan| 80 Apr 
Crocker First Nat'l Bank --}------ 350 350 10| 340 June] 450 Mar Skouras Bros ee a br 40% 43 170| 37 Apr| 45% May 
Sou Acid & Sul com_____*/-_---- 40 40% 60} 39% June) 47% Jan 
Dairy, i ar 29%| 29% 30 520} 23  Jan| 32% June 1 311 117% July| 121. Mar 
i dices 27%| 263 27%] 9,060] 17:4 Jan| 3134 May | $0'western Bell Tel pf- “ido| ii7 i Nar dele og] ge ee 
East Bay Water A pret...| -. | 8914 93%] 80] 84% July| 99 Apr | Stix Baer & Fuller__-_- sae Be 150| 27 Mar| 33% May 
Em > A “aoe —- --| 30% 30% 3034 260 a ~~ . % rod Wagnae ‘lee rd eves: *| 92%| 81 93° 3,877| 37  Feb| 120 May 
rium Corp The----- 4 4 d Elec com... ...- - 
Weanel Bete eom.... ~~} -----. 4% 5 1,600 2 Jan 7% May Wagner Elec Corp pf--100) ------ 103 104 45| 96% Jan| 107 June 
Preferred ......-------]------ a 7 65 5 Jan 8 Mar Mining Stocks— 
Fireman’s Fund Insurance_| 115 113. 115 81; 110 Feb| 127 Jan 
Foster & Kleiser com-----}------ 13 14 470; 12 June) 19 Jan Granite Bi-Metallic 43c 43¢ 2,200} 20c Mar oe oy 
wry th Mar Ma 
Great Western Power pref.| 105%} 105% 105% 65| 103% June| 106% Mar | Consol Lead & Tine “4 Gieecsse 13 13% 155; 11 % y 
“A” 6% preferred------ 101%} 101 102 60; 98% Jan| 103% Apr Street Ry. Bonds— 
Hawaiian Com'l & Sug Ltdj| 51 49% 51 70} 46 June} 53% Jan 95 95 (|$21,000) 94 Jan| 95% July 
ee >= T-- iziz| 35% eel «el a al Gow Gites & Sub Pub Ser 6s 1934|- * | $1 91. | 13,000 91 July} 93, Apr 
waiian Pineapple- .---- ‘ 4 y 8 an 
Fonolull OS 38%) 38 38% 420| 35 Feb| 43 May United Rys 4s-.-.----- OI va ise io axl 84% 84%} 1,000 y 
Hunt Bros Pack “‘A” com.| 23%] 23 23% 60} 22 June} 28% Apr Sutcocilancous Beads. 
Illinois Pacific Glass ““A”..| 55%| 51% 656 11,293} 42 June} 62 June Nat Bearing Metal 68- 1947 ae 102% 1024} 2,000 oon ~— ae outa 
7,000 % Jan ay 
Langendorf Baking ‘‘A’’ -- 18%| 18 19 1,125) 12% Jan} 20 June | Scullin_6s----~------- 1941] 100%| 100% 100% 
L A Gas & Electric pref__ aE ae 108 108 50' 105% Jan! 112% Apr * No par value. 
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In the following extensive list we furnish a complete record of the transactions o 


New York Curb Market—Weekly and Yearly Record 


week beginning on Saturday last (July 21) and ending the present Friday (July 28). 
reports of the Curb Market itself, and is intended to include every security, whether stock or bonds, in which any dealings 
occurred during the week covered: 


n the New York Curb Market for the 


It is compiled entirely from the daily 


















































Sales 
Friday Sales F ” 
Week Ended July 2. Last |Week’s Range A Range since Jan. 1. — "a an A Range Since Jan. 1. 
Sale of Prices. eek. : - ; 
Stocks— Par| Price. Po § High.| Shares Low. High. Stocks (Continued) Par.| Price.|Low. Htgh.| Shares Low. Htgh. 
32% May 
Indus. & Miscellaneous. Fox Theatres class Acom.*| 28%} 26 29 {110,400} 17% Mar 
Acetol Products Inc A-..-.*)..---- 22% 22% 100| 22% July} 31% Feb | Freed-Eiseman Radio... .* 3% 33 3% 3 1 Feb 7 May 
Acme Steel common....25| 91%] 89% 91% 700} 83 Jan} 9634 Apr] French Line 600 francs— 2 «2 2 42 July| 71% Mar 
Adams-Millis Corp_._-.-- Sie ois ake 24% 24% 300} 24% July} 29 May Amer shs rep com B otk. oongse a 45, 15.700 5% Fen 10% Jan 
Aero Supply Mfg cl A..-.*|------ 30% 32 300} 14 Jan) 75 May | Freshman (Chas) Co----- 7h 7% K% ‘sopl 20% 3 29% May 
Sa ~ —_—— oe 26 29%)! 1,200 8% Jan} 50 #$=May | Fuller Brush class A----- 5| 25 25 25% % June 
5 3 eS are 20| 80 80 80% 150} 80 July} 90% June 
Ala Gt Sou RR pref-_.-.-50/..-.--- 156 156 100} 156 July| 184% May 1.900] 27 M 44% Feb 
Allied Pack com........- | Seems i% 1% 100 Mar| 3% June | Fulton Sylphon_---.---- *| 38%] 37 38% * Fe 4 pwd 77 
Allison Drug StoreclA..*| 14 13% 14% 700| 8% May| 21% Jan | General Amer investors. .®* ------ 58% 59% ' pos Hs 4 17 May 
Alpha Port] Cement com.*|_.__-- 46% 47% 500| 37% Mar| 48% June | General Baking com -...*| 9%} (9% 10 =" n°” ; pr 38 OM 
Aluminum Co, com... .*|------ 132 135% 400) 120 Jan| 197% May PIGEIOE 2. .ncncosmsee *| 75%| 75% 76 2,100 3s yo 53% May 
Preferred. ...... eels weno 107% 108 500| 10535 Jap} 110% May | Gen’l Bronze Corp com-.* 42 42 42 100 % Jan 
Aluminum, Ltd. .-.---.--- 5 ree 100 +100 100} 80 June} 102 June | Gen Elec Co of Gt Britain M 10% May 
Amer Arch Co. _------ 100] 48 | 48 48%] 300) 4634 June| 70 Jan | American Deposit rets.-| 924) 934 934] 2,000) (8% May| 1014 Mi 
Amer Brown Boveri Elec— General Fireproofing com *|------| 100 101% 300; 99 June os (3 DF 
ane, ......4...--. 9 9%] 200] 4% Feb] 14 May | Gen'lLaundry Mach coms) 27%) 27 27%) 2,500; 20 Jan) 33 June 
Amer Cigar Co ~~~ ea 142 142 25] 132, Mar! 16234 Apr | General Mills Inc. com..-*| 66%) 66%4 6714) 2,100) G8 July) G8 iY 
Am Cyan com cl B__---- 20| 3414] 30% 35%| 5,800) y20% July| 534% May | General Necessities--- -- 10 3 3 3 100 4 Jan 20% Ma 
Preferred .......--- ce 101% 101% 100} 95% Jan} 103 June | Gilbert (A C) Cocom....*| 15% 15 16% 3,800 13% July y 
Amer Dept Stores Corp.*| 20%] 19% 20%;| 2,400) 18% Jan] 24% June Preference -_--------- oj...--. 45% 45%) 1,300) 43 June 108 5 ar 
American Hawaiian88..10} 20%%| 195; 2014| 2/300] 15% Jan| 23% Apr | Glen Alden Coal_._----- *|------| 150% 151 | oc0l 6s Jen] 146% June 
Amer Laundry Mach com *}------ 96 96 25} 94 July} 108 Jan | Gobel (Adolf) Ine com.._*| 120 120 124% 5,660 65 Jar 3 phe 
Amer Manufac com... -100 ome aid 47% 49 75} 45 June} 80% Jan | Go chaux Sugars.------ S|---=-- 14 14 50 > =~ 17 Tan 
Amer Rayon Products...*| 18%] 18 19 5,900} 13 Mar! 24 June | Gold Seal Electrical Co.-*| 8 3 8 200i; 6 June - to 
Amer Rolling Mill, com -25}------ 88% 91%] 3,600) 82% June} 114 Jan | Gorham Mfg com------- ee 56% 900; 50 ha 134 Mor 
Am Solvents & Chem, v t e*/ - ----- 20 21%} 2,200; 11% Jan) 28% May i | ae a 118 | 118 50} 112 eb 125 r 
Conv partie preferred..*|__-__- 32% 34%| 1,000] 2534 Mar| 41% May | Grant (WT)CoofDelcom -*| 107%) 104% 107% 200) 10434 July tC an 
Amer Thread, pref.....-.-. 5 3% 3% 3% 100 2416 Jan 31%;sMay | Grasselli Chemical new...*| 49%4| 47% 49% 5,800 47% July has 
Anglo-Chile Nitrate Corp.*| 44%| 42 4534) 2,700) 264 Feb| 51 June | Gt Atl & Pac Tea 1st pf100)------ 117% 117% 20] 116% Mar 120 Ap 
Apponaug Co com.._...-*|_----- 32 32% 400} 32 July} 32% July | Greenfield Tap & Die----*|------ 9% 9% 100] 8% June ae” Mar 
64% % Cumulative pref i60 wired 101 101 300] 101 July| 101 July | Greif (L) & BrospfX-_.100| 99%} 9934 100 125) 97% Feb : a 
Armstrong Cork, new com*|-_-_-_--- 57 57 25| 56% June| 66 #=May | Griffith (D W) class A___*|..---- 2% 2% 100 1 Mar ats: Fr y 
Art Metals Wks conv pf-- 34%] 30 34%] 2,300] 29% July] 34% July | Hall (C M) Lamp Co.-.-.-*|_----- 16% 17% 500; 9 Jan 30 pod 
Associated Dy. & Print..*} 28 28 29 700| 27% July| 324 May | Hall (W F) Printing....10) 25% —" 25%| 3,200} 22 June 4 = 
Atlantic Fruit & Sugar...*| 70c 70e 75¢ 2,600} 70c June 1 Jan | Happiness Candy 8t cl A_*|------ 6% 2,100 5% Feb % ; pr 
Atlas Plywood. ........- *| 84%) 84 84% 300} 7634 Jan| 93% May | Hart-Parr Co com-..-.-.-- e| 44 3744 44%} 2,200} 35% - 5% Be 
Atlas Portland Cement--.*|--~--- 40 40 100} 38 Feb} 47% Apr | Hazeltine Corp------.-- *| 14%] 14% 15 4,000} 8% b ee yr 
Sears Senemeees. 60-2) ~- --- - yh a: a Rm Ni Baad Se ee ie Ne ge 8 it 
Axton-Fish: com 285 5 85 Jul 1 A eyden EEE ns CEE TT } 
er Tob A110 8%| 25% 28% 600 y} 651% pr ies (Chas E) cl A com..*| 26%| 2434 2614] 3,900] 21% Mar| 25 Apr 
Bahia Corp common... .*| 11%] 11 11% 2 6 Feb| 17 May | Holland Furnace Co--..-.- *| 42%) 42% 43% 500 June} 47 = 
Bancitaly Corporation ..25| 114%} 110% 118 62,100' 899% June} 223 Apr | Hood Rubber com_--.--_- *| 26%! 26% 26% 100! 26% July} 4234 -~ 
Baumann (Lud) & Copfti00| 101 101 101 400 101 May| 104 June | Horn (FC) Cocom.----- > ae 16 «16 100} 14 July; 16 5 y 
iding-Hall Electrice,cm*| 22c ; 20c 30c | 12,000; 15e¢ July} 3 May | Huyler’s of Del com__-_-_- , 15 15% 300} 15 Mar| 20% Jan 
Mr es pment 25) 1 1 1 1,800} 1 July! 6 May | Hygrade Food Prod com.*| 39%| 3644 39%} 3,000) 25% Jan) 45% —— 
Bliss (E W) Cocom_-..-- *| 23% 19 24%) 2,900} 16% Mar 24% Apr | Imp TobofGB & Irel’d_£1|-.-.--..- 27% 27% 900 24% Feb| 28% July 
Blumenthal (8) & Co com.*}- - - - -. 35 35 400| 26% Mar; 37 # Mar } Industrial Rayon new_...*| 86 85% 92%] 7,200) 78% July] 93% July 
Bohn Aluminum & Brass.*| 76%) 74 78 3,700} 33% Jav| 87 Juce | InsurCoof North Amer.10} 71%| 71% 73%] 2,000) 71% July; 104% ered 
Borg-Warner Corp com100} - - -- -- 89 91% 300} 75% June} 91% July | Insurance Securities_...10) 25%4| 25% 27 1,700} 25% July} 32 y 
Bridgeport Mach com. _*|_.___- 2% 2% 100 2 Oct 5% Mar | Int’l Printing Ink com_-__*}___-_-- 42 42% 900} 41% July} 44% = 
Brill Corp, class A ..... *| 24 23% 24 700| 20% July| 34% Jan | Internat Safety Razor B__| 25%j| 25 25% 700; 25 dJuly| 25% July 
Brillo Mfg.com....._._- _ va 23. 24 400} 14 Jan| 31% Mar | International Shoe com_ *|_____- 80% 80% 100} 69 Feb) 87 Aor 
Es iiss «a pa 28% 28% 100| 25% Mar| 29% Jan | Internat Text Book--..100|--___- 30 = 30 100| 24% Jan) 32% July 
Bristol-Myers Co com...*| 69%| 67% 69%] 1,500} 65 June}; 74% May | Interstate Dept Stores M 
Brit-Am Tob ord bear_.£1| 2914 28% 29% 1,100} 25% Jan| 29% July 7% cum pf with war.100) 111%/ 111% 111% 100} 108% Feb| 120 ay 
Ordinary registered. __£1}__---- 28% 28% 400} 25% Jan| 28% July | Isotta-Fraschini warr..._.'_____- 90 8690 20} 90 July} 110 July 
British Ceianese— Kalamazoo Vegetable ul 
Amer deposit receipts._.; 16%4| 13% 16%] 9,800] 13% July| 33% May Parchment Co.......-- 12 12 12% 200! 10% June} 12% July 
Broadway Dept Stores Kaufm Dept Sts, com 12.50}___-_- 29% 30 700| 29% July| 34 July 
lst pret with warr___100}_----- 103 103 50] 101 July} 112 Jan | KayneeCocom __-___-_-- 10} 30 30 «34 410} 30 July| 43% May 
Budd (E G) Mfg com____*}|__---- 19 19 200} 15 June; 34 Jan | Kemsley, Millbourn & Co *|_____- 15 15 100| 14% July| 20% _ 
Buzza Clark Inc com. -__-_- *| 15%] 15% 15% 200} 14% May| 20% Mar | Kimberly-Clark Corp,com*} 52%} 52 52% 900} 52 July} 52% July 
Camp, Wyant & Cannon— Kinnear Stores Co com..*| 33%} 33 3335 500} 26% June} 38 
oundry...__.__. wi 467%| 46% 47%) 1,900) 38% Jap| 52% May | Knott Corp, com__..__.. =e 33 33 100} 33 July} 444 Mar 
Cannon Milis Go, com. 48 48 48 | 12,1u0] 48 July} 48% July | Kobacker Stores com__..*| 43 41 44 800} 40 July} 44 July 
Carnation Milk Prodeoaids re 444% 44% 400} 30 Jan} 66 #$May | Lackawanna Securities._.*| 52%! 48 52%] 1,500) 45 June) 55% bod 
Caterpillar Tractor. __.._*|__---- 67 68% 500} 53 Jan} 79 May | Lake Superior Corp_..100) 6 5% 6 600; 3% Jan) 9% Fe 
Cavan-Dobbs. inc, com-_. 34 33% 35 3,200} 31% Apr) 43% June | Lakey Foundry & Mach.*| 27%] 27 28%} 2,700) 27 July} 38 —_ 
6%% pt with com a Land Co of Fla_-----.-- *| 13%| 13% 13% 100} 10 June} 25% Fe 
purch warr _______ 100} 109%} 109 112 400} 102 -Apr|-112% June }] Leath & Co com -------- *; 14 14 14 100; 14 July} 15 July 
Celanese Corp of Am com *}__----| 67% 67% 100} 67% July| 103 May | Lefcourt Realty com....*| 26 26 26 300| 25% June} 35% May 
New preferred __..100} 105%} 104% 106% 400} 104 July} 112 Feb NS _ Se 37 37 100} 36 June| 42% May 
Celluloid Co common___.*}__----| 85 89% 300; 85 July} 122 Feb | Lehigh Coal & Nav ....50| 137 136 137% 800) 105% Mar] 154% June 
eee 92%| 92% 92% 100} 88% May| 97% Feb | Lehigh Val Coalctfsnew..| 32%] 32 337%| 1,900) 27% Mar; 39 Jan 
4, eee Hae 117 117 100} 117 July} 132 Feb | Lehigh Valley Coal Sales 50 ak a 58 58 100) 50 Mar 6634 Jap 
Celotex Co com_______.- coment kit TRA 450} 49 Feb] 69% Apr | LeMur Co com____.-.-_*|_____- : 200} 14% Jan} 34% 
Central Aguirre Sug_ ~250 14744] 145 147% 250} 116% Feb] 164 June }| Leonard Fitzpatrick & 
Centrifugal Pipe Corp __.*|__---- 10% Ill 900 8% June 12% Jan Mueller Stores com ---.- 27 27 28 600| 27 July| 43 Jan 
CMOS OGD. o. - ~~ s<00<s 28%] 28% 28% 100} 2734 July} 28% July | Libby, McNeil & Libby- io REE 10% 10% 200; 9 Jan) 13% May 
Checker Cab Mfg com___*| 36% 36 37 5,700} 20% Mar!) 37% July | Libby Owens Sheet Glass 25! 133 127°. «133 600; 109 Mar! 139% May 
Childs Co pref._.____- 100 105 105 105 30} 103% July} 12444 Feb | Magnin (I) & Co, com_..*)______ 24 24 200} 23 Feb 27 May 
Service,common_.20) 65%| 63 65%) 48,600 71% June | Mar Steam Shov, newcom*| 45 41% 46%| 2,900) 38% July] 40% July 
2 REPRE ee 100} 99%) 99% 99%] 1,300; 94% Jan) 1034;May | Marmon Motor Carcom.*| 46%) 45 46%, €00} 38% Feb) 58% Apr 
Clark Lighter conv A_.._*}____-- 22% 24% 800} 22% July 7 Apr | Mavis Bottling CoofAm_*| 16 16 17%| 18,300) 15 Jan} 22 May 
Club Aluminum Utensil. .*)____-- 28% 29 200} 28 June} 38% Jan | May Drug Stores Corp---.*|_____- 22% 22% 300} 20 Jan| 26% May 
Cohen-Hall-Marx Co....*| 32%] 32% 32% 200] 2334 Jan| 35% Mar | McCord Rad Mtg, vtc-_-*|_____- 22% 223% 100} 18% Apr) 22% July 
Colombian Syndicate- _. _- 146) 156 1716} 2,400; 13 Marl 2% Mead Johnson & Cocom.*| 62%| 61 62% 400| 53% Feb) 72 May 
Columbia Graphoph Ltd Mead Pulp & Paper---.---- 71%| 71 73% 150} 71% July| 73% July 
Am dep rcts for ord stk..| 63%| 61% 6434] 21,100} 34% Jan) 815 May | Melville Shoe Cocom__..*| 196%| 195 197% 400} 111 Jan| 209 June 
Consol Dairy Products_..*} 39%| 39 41 1,900} 21 Jan} 50% June Pref without warr...100)_____- 112% 112% 10} 108 Sept; 114% Dec 
Consol Film Indus, com_.*} 13%] 13 13%] 1,900] 13  July| 19% Feb | MesabilIron_.---.------ . ae 2% 2% 400; 1% Mar) 4} June 
Consol Laundries. --.-.-- 1454] 14% 15%) 7,200} 14 July} 20 Apr | Metropol Chain Stores. _*| 5834) 53% 58% 300 jan| 66 May 
Cons Ret Stores {nc, com_*}_____- 28% 28% 200} 27% July; 36 May | Met5& 50¢ Stores “‘A”’ 100 a: ns ns 200 5% Mar] 11 ' May 
Copeland Products Inc— PE PON SE RT nm4% 4%) 1,000 3% June 7 4; Mar 
Class A with warr .__..*}___._- 11% 12%] 1,400} 7% Jan} 19% May Paew ir RR ee os ioo ae 60 60 100} 44 Jan} 81 June 
Crocker & Wheeler, Bot Fe eee 81 82% 40| 23 Jan| 85 July | Minneapolis-Honey well— 
Crosse & Blackwell Regulator com_-----. *] 37%| 37% 37% 100} 30 Feb| 44% May 
Pref with warrants....*| 52%] 52% 523 300} 52 June| 52% July | Mohawk Carpet Mills_...*| 40 40 40%} 4,600) 40 July}; 40% July 
Crow, Milner & Co, com_*}_____- 48% 49% 500} 34% Jan) 55 June} Monsanto Chem Wks, com| 55%| 55 55% 300| 38% Jan} 60 June 
Curtiss Aerop! Exp Corp. - eae 23% 23% 200} 23% June} 44 May | MooreDrop ForgeclA---*| 48 47% 48 200! 35% Mar| 53% June 
ete, oh Eee, oe 30% 32 700} 30 Mar] 51 Jan | Nat Baking, com_------- . vee 4% 4% 300} 4% Apr} 10% Jan 
Davenport Hosery Co-_.*}]__--_- 18 18% 500; 10 Mar| 19 July | Nat Food Products— i. 
Deere & Co, pebanen Sal 399%! 389% 399%] 1,595) 220% Jan| 416 May ee EN eee lee 11%] 11 12 300 6 Jan| 15 * May 
De Forest Radio, vsc....*| 12%} 12 12%] 11,800] 1% Jan| 16 June| Nat Mfrs & Stores______- ee 36% 36% 100/ 31 Apr) 40% May 
Detroit Motorbus---_--- Mcccad 9% 9% 100 8% Jan| 15% June | Nat Rubber Mach’y ----- *| 27%) 265% 28 8,700} 23 July} 28 July 
Doehler Die-Casting _ _ __- *| 36%) 35% 37 2,500} 15% Feb) 44% June | Nat Sugar Refg___..-.- 100} 140 136 140 350} 119 Feb! 152 Apr 
Dominion Stores Ltd_-..*}______ 118 118 100} 104% Jan| 139% May | Nat Theatre Supply com. * 11% 11%] 1,100 6 Jan| 19% May 
Dubilier Condenser Corp_* 2% 2% 3%! 1,200 2% Mar 5% May } Nat Trade Journal, Inc_ 32 32 200; 31 Apr| 354 May 
Duplan Silk Corp. com._*|______ 23% 23% 200} 23% July| 28% June | Nauheim Pharmacies coe. - 0 6 68 500| 20 July| 28% May 
weeterres.... .ccons- 100} 106 105% 106 1,300} 105% July} 110% June Cum conv pref__....._.*}______ 30% 32% 500| 30% Juty| 37% May 
Dupont Motors__....... , a 2% 214 100 Jan 4 Apr | Nelsner Bros Prei__ at 127 127 127 150} 110% Jan} 13934 May 
Durant Motors, Ine....*| 13 13 13%| 2,100 9% Mar! 16 # £=July | Nelson (Herman) Corp__.5| 28%} 27% 28% 200| 20 June} 34% May 
Duz Co Ine, class A-.___. * 8% 8% 9%] 1,100 4% May 9% June | Neve Drug Store“‘A”’____*| 37%| 36% 37%| 1,000) 3534 June| 434% May 
SA VEG. . ow nntnce * 8% 8% 9 4,000 4% Apr 9% May Com (see note below)__-| 26 24 26 600/ 25 June} 34 , May 
Eastern Rolling Mill----- ee 26 26 100} 22 Feb| 30 May | Newberry (J J) Co, com__*{__._-- 135 135 150} 133 Apr| 145 Apr 
Elect Shovel, Coal par pf.*) 46%] 45% 46% 200; 43 July] 49% May | New Mex & Aris og 7% 7 7%} 1,000 7% June| 11% Apr 
Evans Auto Loading CIB 5} 90 8g 91%] 2,300) 53% Feb| 92% June | New Oil Gt Nor:RR- --100 ae 36 36 20} 25 Mar| 48% May 
Fansteel Products Inc....*| 22 17% 22 2,600 2 35 Jan | Newton Steel, com___._- 70% 70% 71% 400} 70% July| 73% July 
Fedders Mfg Incclass A..*} 413i; 403¢ 41 200| 27% Feb| 50% May | N Y Hamburg Corp-- 260 17 17 17 100} 50% July} 56%.May 
Fire Assn of Phila_-__--_- 10} 50 47% 50 500] 74744 July| 84 Apr | Niagara Share Corp_-_.__*/...-_- 50% 6561 400} 12% Mar] 18 ;Apr 
Firestone T & R, com___10} 180 176\% 185 150} 166 Mar) 238 Jan | Nichols & Shepard Beg 641 61 64% 700| 30% Jan| 73 June 
7% preferred. ....--. i A ae 109% 109% 60} 108 Feb; 112 Jan Stock purch warrants_--_j------ 41 4l 200} 16% Feb| 53 June 
Florsheim Shoe Co com A *}______ 45 45% 800} 44% June; 58% Apr | Niles Bement-Pond com. *|______ 62 66%} 1,100) 28 Jan} 90 May 
6% preterred.....-- | SNR 98% 98 100} 98 June! 10335 Apr {| Noma Electric Corp com *| 21%; 21% 21%| 41,500) 20% June| 26% May 
Ford Motor Co of Can. 100 540 538 542 40| 510 Jan} 698 May } Northwest Engineering. .*|--____ 40% 40% 600} 29 Feb| 50% May 
Forhan Co, cl A... -..... 32%| 28% 33 3,400} 23 Jan| 33 July {| Nevadel Process Corpcom®)---____ 16% 17 500| 11% Febj| 19% June 
Foundation Co— Ohio BrasselB ......-.-- 90 50! 88% July| 100% Mar 
Foreign shares class A_.*| 14 13 14 1,100; 10 Jan) 20% May Ovington Bros, partic pf..* _____- 7% 8 200 7 ar 9% June 
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Friday, Sales Friday} Sales 
Last |Week's Range| for Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices Week. Public Utilities (Concl.)| Sale of Prices. Week. 
Stocks (Continued) Par.| Price. |Low. High. Shares. Low. High. Ear| Price.|Low. High.| Shares Low. High. 
Palmolive Peet Cocom_._*| 117 117. 118%] 1,500}(1986% Feb] 123% June | Aner Gas & Elec com....*| 165 155 =165 3,700) 117% Jan) 184 May 
pine da cs 100}.....-] 109 109% 100} 108 June] 110 May Preferred . ..-.-----..*|------] 104% 105% 300) 10434 June} 111 May 
Parke Davis & Co ______- *| 46%) 46% 46% 100} 44 July! 57 May | Amer Lt & Trac com_-.100}-..-.-..- 218 220 275) 170 Jan} 249 May 
Peck, Stow & Wilcox__.25] 20 20 20% 200! 18% Jan} 20% July | Amer Nat Gas com vtc..*|_..--.- 18 18 1,200] 18 June| 22 May 
Penney (J C) Coci A pf 100} __ -_ -- 102 102% 220} 102 July| 105% May | Amer Pow & Lt A pref_--.-.|_.---- 75 78 400} 75 July} 87 May 
Peoples Drug Store, Inc__*| 57 55 59 800} 44% Mar] 68 Mar | Amer States Seccom cl A.*| 10%) 10% 10%] 1,200 7% Marl 14 May 
Pepperell Mfg__.....- 92 85 92 90} 83 July] 106 Fep Com class B.......... Ee 14 14%] 1,200 7 i Mar, 18% May 
Phelps Dodge Corp__..100}] 133%] 133 133% 150} 117 Feb] 148 June Warrants. ......---.-.|--.--- 4 4%} 1,000 1 Apr 6% May 
D Morris Inccom....*}] 4% 446 4% 600} 4% Mar} 10 Mar | Amer SuperpowerCorpA*) 35%} 354 36 800] 33% June} 56 Apr 
| SE eee 9% 9% 100} @ June] 14 Jap Class B common..--_.- oe 35% 36 200} 3534 July] 66% Apr 
Pick (Albert), Barth & Co First preferred _-_.-.-.--- *| 99 98% 99% 600} 98 June] 105% May 
Common vot tr ctfs____1}------ 10 10% 300} 10 Jan} 11% Jan | Arkansas Pow & Lt pref100}--.---- 104% 104% 10} 104% July] 111 Feb 
Pref class A (partic pf).*| 20 20 20%} 1,200] 19% Apr] 22% Jan | Assoc Gas & Lieccl A....*| 48 48 48%] 3,100) 846% Feb| 52% May 
Pie.Bakeries of Am “‘A”___| 25 25 25 400} 25 July| 34% June | Bridgeport Gas Light.._.*/....-.- 67 67 100} 63% Apr} 71 May 
Pierce Governor Co_._.__ + 31 29% 31 1,200} 18% Feb] 36% May | Brooklyn City RR_-..-.- 100 7 7 Tvl 2,200 5 Jan 9% May 
Piggly Wiggly com.*| 26%| 25% 263 1,800] 23% Mar| 33% May | Buff Niag & com.*| 39%] 3934 40% 900} 30% Jan} 464% May 
Winterfront Co cl A 6} _----- 116 118 200} 66% Jan} 121 July C Mid osundegocwcien *| 37%) 37 37% 1,100} 31 Jap} 45% May 
Pitney Bowes Postage— Cees Sl absn oa 26 26% 300} 26 Jan} 27 May 
BTID id isbncckdss * s 8% 8% 100 7 June] 10% Jan | Capital Trac (Wash, D C)| 100 00 100 50} 100 = July} 100 July 
Pittsb Plate Glass_____ 100} 230 228 230 130] 210 Feb July | Central Pub Serv cl A....*| 28%] 28% 29%] 5,300] 19% Jap] 30 July 
Pratt & Lambert Co...__ Mc atoed 50 56% 700} 50 July} 61% May | Cent States Elec, com....*| 105 105 105 100} 30 Jan| 109 June 
& Gambie com . _ 26} - - - - -- 262 265% 100] 247 Feb May | Cities Serv Pr & Lt $6 pf_*}_.__-- 99% 99% 400} 96 Jap| 102 May 
Propper Silk Hosiery M..*| 34 33% 34%] 1,100] 33 June} 34% July atne8.... .4.30Rs...-- 108 108 100} 1053 Jan| 109 Ap 
Prudence Co 7% pref-__ 100} ------ 104 104 25} 102% Jan| 1074 Apr | Com’w'lth Edison Co __100}-_-_-- 182 183% 210) 167 Jan} 193 May 
Rainbow Luminous ProdA*| 24K] 23 26%} 2,900} 23 July} 35 May "wealth Power 
Raybestos Co com... --_- Bb disnwe 49 49 100} 49 June} 52 June Preferred .......... ee 100 100% 600] 100 July] 104% Jan 
Se sinkesabbiae 5} 80c 50c 98c 1,100 Feb 1% Ap | ConsGEL&T Balt com-.*}-_----- 79 80 900] 67% Jani 92% May 
Republic Mot Trk v tc___*}-.---- 1% «1 300 1% Mar| 3 Jan | Duke Power Co-.-.-.-- 100 135%| 135 135% 10/0 130 Junjel48% May 
BOOB educ.~ Riveson 279 279 10} 265 June] 291% June | East States Pow B com_.-_*/__-.-- 19% 20 200} 11% Jan| 26% May 
Richmond Radiator, com_*} - - - - - - 18 18% 700} 18 June} 27% Jan | Elec Bond & Sh pref._.10u)-__---- 108% 108% 100] 107% July| 111% Api 
7% cum cony pref... .- Temas 37 3734 400] 35 Apr} 40% June | Elee Bond & Sh Secur Secur....° 98%] 98% 99%) 8,200] 76 Jan) 127% Apr 
Rolls-Royce of Am, pf__100}_..-_- 49% 50 350) 38 Apri 70 May | Elec Invest without war..*%| 62%] 58% 63 ,800| 40% Jan| 79% May 
Royal Bak Powd com __1()| 215 215 215 25} 210 July} 287 Jan | Elec Pow & Lt 2d pref A..*| 102%} 102% 102% 300] 102 Jan} 106 An 
Ruberoid Co. ........ a 98 98 100} 81% Jan} 125 May Option warrants....._. 18%} 18% 18% 700; 13% Jan) 24% May 
Saie-T-Stat Co commen. .° 43%] 41% 45%] 15,700] 18% Mar] 57 June | EmpireGas& E7% pf-100)------ 100 1 600} 99% Feb! 105 May 
y Stores com_.... 547 515 547 240) 310 Jan} 565 Apr | Empire Pow Corp part stk*|___-__- 33% 34% 200} 30 Feb| 38934 May 
Old fifth warr......... 33%| 33 33% 900} 30 June} 38 May | Federal Water ServclA..*| 38 37% 38 1,600] 27% Jan) 42% May 
Second series warr...___}------ 200 25) 180 June}| 250 May | Fitchburg Gas & Elvtc-.-.| 130 130 130% 100] 128 June} 130% July 
St Regis Paper Co_.__... me OP 74 74% 300} 60 Jan| 90 May | Florida Pow & Lt $7 pref.*| 102%] 102% 102\ 50] 102} July] 108344 Apr 
G Inc_...*}] 339 309 340 5,720] 215 Jan| 345 May | Galveston-Houston Elec— 
Schiff Co 7% pref______. *| 130 129% 130 25) 110% Janj| 130 May PE. <skiwanad 100} 35 35 35 100} 31% June] 42% May 
Schulte Real 7 ARF 22% 22% 5001 17 Jan| 2934 Mar | General Pub Serv com...*| 23%{ 22% 23%! 1,500] 16% Jan' 29 May 
Schulte-United 5e to $1 Ste*} _ _ _ _ -- 19% 19% 200 17 # June| 22 Fev + oe ee 123 123 25) 115 Jan 140 May 
part paid_.100) 81; 81 83% 400; 79% June| 100% Feb | Georgia Pow (new) $6 pf.*,..__-_- 102% 102% 100] 102% June, 102% July 
common....*}-...-- 50% 52% 400 Jap} 55 $$ May | Haverhill Gas Light....-- 62 62 62% 100} 60 May! 64% June 
Seiberling Rub, com_____ *| 45%) 41 45%} 1,300) 33% Feb| 50% May | International Power-----.- 35 35 35 100} 35 July} 35 July 
Gervel inc (new co) vtc..*| 12% 12% 13 4,000 4% Jap| 16% May | internat Util class A....- s| 45 45 46% 500] 44% Apri 62 May 
‘erred rr 42 42% 200 47% May Me ndudhecadgans 15%} 154% 16%} 10,100 334 Feb) 195% May 
Seton Leather com --.--- ~ ae 28% 28% 100} 21% May] 31% May WOES wnat annkeeosts nig 04 2% 2% 100 1 June} 3% June 
Sheaffer (W A) Pen ....*| 48%{ 48 504, 600] 4034 Jap) 60% Aopr | Italian Super Power-...-..-. 13%] 13% 14% 400} 13% June| 16% June 
Geil Corp,com vtco.*| 24%] 23% 24%} 3,500} 17 Feb} 29 Apr WHR. cciccnesoves 1% 7% 7% 100} 6% July 8 July 
aes OO}_...--) 485 490 50] 428 Jan} 530 July | Long Island Lt 7% pfd-_100/ 110 109% 110 40] 109 July} 112% Feb 
Singer Mfg Ltd_--_.__- [ee 6% 6 200} 6% Jap| 9 May | Marconi Wirel T of Can-_- 6 6% 7 | 15,200] 38 Febj 8% Mar 
Smith (A O Corp.-_------ *| 145%1 140 145% 125} 104 May] 145% July | Marconi Wireless Tel Lond.| _--- -- 16 16%} 4,400 9% Jan| 17% Mar 
uth Coast Co com... -- *}] 22%) 22 22 1,400] 20 May] 29% July Cisse B.. ....-0------ 16%] 16 16%) 4,100} 15% July] 16% July 
Southern Asbestos------. 32%} 30 33 11,200] 23% Jan| 35% May | Middle West Utilcom--_--*/.....- 146 146 100] 123 Jan| 168 May 
Southern Ice & Util com 5. 23%] 23% 23% 800] 21% June] 28 June 7% preferred _..-..-.- 100}....-- 117% 117% 50] 117% Jan| 132 Mar 
Sou Grocery Sts conv A-.*| 35%] 35% 35% 200} 31% Mar| 45% May | Mohawk & Hud Pow com sl------ 38 =—638%] =1,200 % 53 May 
CorpelA*| 27 27 31 1,100] 24 Jan! 40 Mar 2nd preferred ....-....*|_.-.-- 104% 105% 150] 10234 July] 108 Jan 
Southwestern Stores com.*| 20%} 19% 1,700] 18 June] 20% July ee ee 14% 14% 100} 6 Jan} 19% May 
ferred oe ae <« 25 32 100} 25 June} 25% June | Municipal Service---.-..- | 18% 19 1,700] 138% Jan| 25 a 4 
Span & Gen Corp, Ltd_-£) 9% 8% 10 239,800 234 Febj| 10 tod Nat Pow & Light pref. ...*]_____- 107% 108 200] 106% June} 111 
*| 103 95% 103 2,900] 380 Jap} 127 Jun Nat Pub Serv com class A *}______ 2434 25 400 3 29% May 
Spencer Kellogg & Sons 100} __- _-- 164 170% 800} 155 June] 170% fely New Eng Power Assn com */_____- 85 89% 150} 673% May| 98% Apr 
Spiegel May Stern Co....*| 54%] 52 56 1,200] 51% July} 63% June | New Haven Water Co-__50} 106 106 106% 100} 103 June} 10934 June 
6%% preferred--.-- loc} 90% 98% 87 90 July} 100 May | N Y Telep6«% pref. . 100 112%] 112% 113% 5U] 111% June} 115% 
Inv % ae 36% 36% 100} 35 July} 493% May | North Amer Util Seccom-.*|___._. 74% 1% 100} 7 Jan} 10% Apr 
Stern Bros cl B com-_-_-__-_- *| 15 15 15 100} 15 May] 20% Jan 3. ee a. 93% 94 300] 92 Janj| 95% May 
Stetson (John B) Cocom-*]--_---- 98% 98% 75, 95 June} 125 Apr ortheast Power tae” 25%| 253¢ 25%) 2,70U] 10% Jani 31 
Stinnes (Hugo) Corp. _._.*}_----- 12 12 100 8% Apr| 19 May | Nor States P Corp com.100}__.__- 124% 135% 300] #123 Jap} 152 ay 
Stuts Motor Car...... _*{_____- 15% 15% 100} 14% Marl 19 Apr | _ Preferred ---------- ae 108% 108% 50] 108 July] 110% Mar 
Swedish-Am Invest, pt. 100 a 130% 136 400] 125 July] 145% July Ohio Bell Tel 7%cum pfl100] 111%] 111% 111% 40} 110 July} 115 Apr 
Swift & Co........... 10u} - - ---- 130% 131 300] 126 Jan 7 Pacific G & E Ist pref..25}-..-_- 27% 28%| 1,300] 23% June] 30 Apr 
Swift International. -__- 16} 29%] 29 29%} 2,200] 26% Jan) 34% Feb Ed com.....- *| 37%] 36% 37%] 1,100} 32% Jan) 48% May 
Syrac Wash Mach B com.*|_--_-__- 12% 13 400] 113% July| 25% Mar 7% prior pref._.... -100} ---__- 105% 105% 90] 10444 June] 109 Jan 
Thompson Prod Inccl A *| 31%] 31% 32% 300} 30 June] 44% May Option warrants_......|._.._- 18% 19 200} 11 Jap} 25% May 
ken-Detroit Axie...10) 16%] 15 16%} 1,400] 13% Feb] 20% Apr | Penn Water & Power_...*| 79 79 79 100] 68 Jan} 90 May 
Tishman Realty & Constr*| 40 39 4) 600 Jan| 46% May | Power Secur Co pref....6%_.._.- 68 68 100] 60% Febj| 74 May 
Todd Shipyards 9 epee” 44%] 44 44\% 300] 41% Apr] 60% May | Puget Sound P & Lcom w0| 80%] 79 81 1,100} 34% Jan} 94% June 
Toddy Corp class A-_.__ oe 26 26 100} 26 July] 27% July 6% preferred-..--.. 984%] 97 98% 180] 92 Jan} 105% Apr 
Class B v t c____----- .,, at 11 1135 600} 11 July} 12% July | Sierra Pacific El saat ae 45 45 45 100] 29 Jan} 49% July 
Transcont. Air Transp...*| 25%] 22% 25%] 8,300] 20} May May | Sou Calif Edison pf A.-25]_____- 29 29% 400} 28 June} 30 Apr 
Trans-Lux Preferred B_.-----.-- 25} 26%) 26% 26% 400] 25% June] 27% Mar 
Class A common..-._.- s 3% 3% 3% 500 24% May 7 Apr | So Cities Util, pref_---- Make as 82% 83% 150] 75 Jan} 92 May 
Trumbull Steel com... .25}_--___ 10% 10% 100 9 June} 13 Feb | Sou Colorado Pow cl A_25}_____- 24% 24% 100} 23 July} 26% Jan 
Steel com._._._10)--_-__ 39 39% 300} 33% Jan| 40% May | Southeast Pow & Lt com. - 50%} 46% 50%] 2,100] 41% Feb) 61 Apr 
Tubize Artificial Silk el B.*| 491 490 508% 360} €50 Feb] 628% Apr oO EL eee. ee 46% 46% 100] 40% Feb| 57% June 
Tung-Sol Lamp Wks com *|-_-___-_- 13 13% 300] 10% Febj| 15% June $7 preferred........-.. ° 107 106% 107 500} 106 July} 1114 May 
OSS a eRe a _ Ae 21 22% 700] 19% Feb] 23 Apr Partic preferred_-....-.- , ee 87% 87% 100] 84 Jan} 92 Mar 
Onited — CGAbsicces , ie 621g 64314 400| 54% May! 66 Jan Warr’ts to pur com stk..|_____- 18% 18% 200] 12% Feb| 24% May 
Sets Se es} 19%} 18 20 6,900} 13% Feb) 21% Jap | Southw Pow&L7% pf100)/-....-| 112 112 20} 110 Jan} 117% June 
Onited fates ff ae *| 19 19 19% 600} 19 July} 20 July | Standard Pow &Ltcom.25| 47 46% 47 40L] 29% Jan] 58% May 
pie aawda bh 100!_....-] 69 70 300} 68% July} 70 July | Swiss Amer Elec pref.....]......' 98% 98% 100' 964 June] 103% May 
United El Coal Cosvte..* 55 BA% 55 1,400] 2634 Fer 58 May | Tampa Elec Co....-....*].....- 63% 63% 100 62 Jan} 71 May 
United Milk Prod, com-___*]____-_- 22% 23 500] 22 July} 42% June | United Elec Serv warrantsj_--__- i% 1%] 1,900 1% July 3 May 
7% cum pref.....-.. __. SaaeaE 76 76 25] 76 July’ 91 June | Onited Gas Impt--.----- 60] 138%] 131% 138%] 11,300} 111% Jap] 150 May 
Onit Piece Bye Wks com.*]_____- 70 71 500] 52} Feb 95 May | Onited Lt& PowcomA..*| 25%) 25% 26 22,300} 13% Jap] 27% July 
6% % preferred _-_--_. kd 108 109 100} 105% Feb: 112% Apr Common class B..-.-.-.- si 37 37 37 100} 20 Japn| 37 July 
Onited Profit-Sharing,com*|__-___- 9% 9% 400 8% June} 12% Feb ES | eae _ ee 98% 98% 100} 94% Jan] 10344 May 
United Shoe Mach com. 25/___-__. 71% 73 300} 63% Jan| 77% May Preferred class B_--.-.-- ee 57 57% 300} 52% Jan) 58 Mar 
OO .,., Ea (ee 30% 30% 100} 29 June; 31% May | Otil Pow & Lt class B....*| 28 27% 28% 1,800} 184% Japl 32% May 
U 8 Asbestos. ..........- 33 3 33 500] 27% July| 33% July | Util Shares Corp com.._.*|_____- 13 13 1,000} 11 Feb] 18% May 
Os & Foreign Sec com__._|______ 22% 22% 100] 20% Mar| 32 May | Western Power pref_-.100}_____- 102% 102% 102% July} 108 Apr 
6% preferred.......... 94%} 94 94% 400} 94 June] 100% Feb 
© @ Pee. .........-- *| 781 73% 79 5,900] 70% Feb] 84 Jap Former Standard Oil 
U 8 Gypsum pref-_-_.-__- Ui aie a 130 135 200] 123% July} 135 July Subsidiaries. 
U 8S Radiator com-_-_-___-_- . ae. 40% 40% 100 May| 48 Jan | anglo-Amer Oil (votsh) £1) 18 17% 18%] 1,800} 17 June| 22% Feb 
U S Rubber Reclaiming__*}______ 13 13 100 9 June] 16% Jan Non-voting shares....£1]___._- 16%, 17% 400} 16% June] 204% Feb 
Van Camp Pack, pref...50} 18% 17 18%| 1,000 7% Mar| 18% July | Borne Scrymeger Co-..-..100}___-__- 48 ret: 25 48 July} 56 ;Jan 
Waitt & Bond Inc classB_*| 17 y%l 16% 17% 300} 15 Mar; 18% May | suckeye Pipe Line..... 50} 63%) 63% 637 200} 58 Jan} 76 Apr 
Walgreen Co com....._. 44 44 44%| 1,900} 37% June| 50 May | ContinentalOilvtc....10}) 16%) 16 16 % 12,200} 16 Feb; 23 Jan 
eee ee See 24% 24% 2 16% Apr} 25% May | Cumberland Pipe Line -100]__.__. 99 99 50) 88 Mar] 114 May 
Warner Bros Pictures_-- 47\%| 45% 52 [264,300] 13% Jan 45 July | Galena-Signal Oil_---- eg SRE 10% 10%} 2,000 4% jJan| 13 June 
Watson (Jno Warren) Cc_* 71% 7% 8%] 1,300 5% June| 20 Jas Preferred old..-..-.100}...... 75 76 90} 35 Jan} 89% July 
Wayne Pump-.-.-__..-.-.-- *| 34 33 34 500} 32 June}] 36 £=June | Mumble Oil & Refining..25) 80%!] 77 81 26,300| 59% Feb] 84% Apr 
Wesson Ol! & 8D com vt oe al 75 75% 800| 67 Feb) 85% May | Indiana Pipe Line------ _ SRE 82 82 100| 74% Feb) 89% Apr 
he oc EEE Oe, ae 106% 106% 100} 102 Jan} 108 May | imperial Oj] (Canada)-..-*}______ 65% 66% Y00| 56% Feb| 75 May 
Western Auto Supply cl re ae 51% 51% 100} 51% July| 66% Apr | National Transit....12.50)___._- 21% 21% 300 1984 June} 32% May 
Wheatsworth Inc com-_--*)______ 52 53 200] 3434 Jan| 59% May | Northern Pipe Line_...10C|_____- 111 112 100] 94 Jan} 125 Mar 
Winter (Benj) Inc com.._*}_____- 11% 12 400] 11% June} 16 Pe ys.  . =e 26) 62%) 62% 63 900} 58% Feb); 68% May 
Wire Whee! Corp com new.| 26%} 25% 27 4,200] 20% Mar) 36% June | Penn-Mex Fuel.......- donates 40 40% 300} 28 June| 84 May 
Woodworth Inc com--.-_-- %| 33%) 32% 33% 700| 26% Jan| 39% June | Prairie Oil & Gas......- 25} 4824] 47% 48%] 4,100] 47% July| 56 Apr 
Worth Inc conv ciass A--*| 18%} 18% 18%] 4,600] 17% July| 2346 Mar | Prairie Pipe Line------ 10u} 201 201 207%} 1,202] 184 Jan| 223 Mar 
Yellow Taxi of N Y------ < Be 18% 18% 100} 124% Mar| 22 May | Southern Pipe Line new- 10}.-.--- 12 12 100} 12 July} 12 July 
Young (L A) Sp & Wi com ° *| 42 41% 42%] 2,200) 31% Mar) 45 May | South Penn Oil_.......- ts oul 43% 44% 600] 86% Jani 63 Apr 
Oe EAE Seas 41% 42% 700| 36% Mar| 44% Aor | Standard Oil (Indiana)..25) 75%) 7354 76%| 8,800} 70% Feb) 83% Apr 
Zenith Radio........---- 87%) 84 91%) 1,100] 65 Apr} 91% July | Standard Oil (Kansas)..25)______ 21% 22%}] 2,500) 16 Janj 27% Apr 
Zonite Producta Corp com*} 3674} 34% 36%) 6,300} 32% July| 48% Apr | Standard Oil (Kentucky)25| 128 27% 131%] 3,700] 122% Febj] 136% Apr 
Standard Oil (Neb)--.-- 25) 40%| 40% 40% 400| 39% Feb) 45% Apr 
Rightse— @tandara Oli (O) com...24| 73%) 73% 74 500} 71 Mar) 79345 May 
FS EE eee 15% 16%] 1,200} 14 July] 17 July Preferred ........-. aie 120% 120% 80} 100 Jan| 125 May 
Amer Cyanamid ..-......- 7 5% 7%! 15,500 5% July 8% June | Vacuum Oi) new-.-_.---.-- 76%| 75% 76%) 2,900) 72 June} 87% May 
SSE aa ae 34% 3% 200 2% Apr 6% May 
Insurance Co of N A--.-.-.-- 5 7% 8%! 4,400 7% July 9% July Other Oi! Stocks. 
Se eee 14% 14% 200} 11% Feb| 23% May | Amer Contr Oil Fields_...1] 70c 66c 79c | 14,500} 66c¢ July 1% Jan 
oF 17% 17K 17} 300} 16% July} 18% July | Amer Maracaibo Co... - 5 4% 4% 4% 1,200 3% Feb 6% May 
Atlantic Lobos Oil com-_-_*/_._--- 2% 2% 200 14% Jan 5 Apr 
Public Utilities— Barnsdal! Corp stk purch 
Am Dist Teleg 7% pref.100/} 113 113 115% 100} 111 July} 118% May warrants (deb rights)... 4% 3% 4% 700 3% July 6% May 
Amer & Foreign Pow warr~. 17 16% 17%] 2,500 Feb} 19% June | Carib Syndicate new com. 16%] 16% 17% 900} 16% July} 23% Jan 
Allot Ctfs part paid_...| 93%! 92 93%! 1.000) 67 Apri 110 May ' Creole Syndicate-------- 12%| 12% 12%] 20,100) 10% Jani 17% May 










































































536 FINANCIAL CHRONICLE [Vou. 127. 
Sales Friday 
Last |Week'’s Range| for Range Since Jan. 1. Last |Week's Range| Sales Range Since Jan. 1. 
Other Oil Stocks Sale | of Prices. | Week. Sale of Prices. for 
(Concluded) Par\ Price.|\Low.  Hitgh.| Shares. Low. High. Bonds (Continued)— Price. Low. High.| Week Low. High. 
Crown Cent Petrol Corp..*|.. --- 1% 1% 300| 76e Mar 3% June | Cities Service Gas 5 481942; 93%| 93% 93%) 19,000) 93% July) 98 Mar 
Darby Petro! Corp .....*| 20 19% 22 700| &% Jan| 30% May | Cities Serv Gas Pipe L 68°43} 98%] 98% 99%) 30,000) 98% Feb) 103% ApF 
Derby Oil & Ref pref.-...*| 12%] 11 12% 300} 7% Feb) 12% July Cities Serv P& L 5s 1952) 97%] 97% 98 {100,000} 97% June) 102 Apr 
Gali U1) Corp ul Penna. .25) 125 122% 125%! 1,600) 101% Feb| 148% May Cleve Elec Ill 5s..-..-- CO 104 106%/| 15,000) 104 July| 106% July 
Houston Guif Gas __....*|____-_- 14% 14% 200} 11% Feb] 22% Apr Colon Oil deb 6s8__-.- 1938}... --- 100 =100 1,000; 100 July; 100 July 
Intercontinental Petrol. .10 1% 1 1%} 12,600 1 June 2% Mar . Commander Larabee 68.'41| 89 89 89%} 3,000} 83 July} 94% Jan 
International Petroleum..*| 38%) 38% 39% 100} 35 Feb| 65% May | Com’! Invest Tr 68...1947| 96%} 95% 96%) 81,000 95% June| 100% May 
Kirby Petruieurm..._..-- eS 1% 1% 100 1% July 3 May | Commers und Privat— i 
Leonard Ol Developm’t- 25 6% 6% 6% 400 5% Mar 9% May WORE GIGB- i. caioan 1927; 88%) 88 8854| 17,000} &8 July} 04% Jan 
Be EE ocintenewss oNascene 27% 28%] 1,100) 20 Feb| 32% May | Commonw Edison 4448 '57| 96%) 96% 99 23,000} 96% July| 102% Apr 
Lone Star Gas Corp. ...- 35 wine 52% 53 700} 48% Apri 57 May | Consul G E L & P Balt— 
Magdalena Syndicate....1| 9c 86e 98e 8,900] 86e July 1% Apr 68. series A___.___. 1949} 106%} 106 106%} 11,000) 104 June|n108% 
Mexico-Ohivo Oil ....---. _ PS 4 4%} 5,700 4 July ~ Mar | Consol Publishers 6%8 1936) 100%| 160 100% 2,000} 97% Janj| 102 May 
Mexico Ot] Corp...-.-.-.- 7 29¢ 20c 43c | 53,500] 20e July| 74c May Consol Textile 8s_-.--- 1941} 94%] 94% 94% 6.000 93% Mar! 96 Jan 
Mountain & Gulf Oll_...1)..__-- 8le 82e 500} 76° June 1% Mar | Copt!tG & El 58__-... 1958| 91% 91% 92%) 53,000; 91% July| 97% Mar 
Mountain Prod Corp. cio 22%| 22% 23 1,500} 22% July} 28% Jan | Continental Ot) 68. .1937|_---_- 96% 96%) 4,000} 96% July} 90 Jan 
svat Fuel Gas uew.....-. --.---| 26% 26% 300} 24% Mar| 30% Apr | Cuba Co6% notes-_-_-_.1929)__--..- 96% 97 8,000; 96% June} 98% Mar 
New Bradford ON. _. 5 ane mee 5 5 300 4% Mar 5% Jan | Cudahy Pack deb 5s °37; 99 98% 99 21,000} 97% Jan; 11 May 
New Eng Fuel Oil...-.-.- . ——= 3% 3% 100 3% July 5% Apr eee eee 101 101 2,000} Ov% July ets Mar 
North Cent Tex Ou *| 12%] 12% 12% 100} 10% Jan| 13% May | Denver & R G West 56'78) 91%; 91 91%} 13,000); 89% June % May 
Pandem Oi) Corpuration.* 2% 2% 2% 500 2% June 6 Jap | Denv & Sait Lake Ry 68°60) 85 85 85%} ¥,000} 80 Jan 0334 May 
Pantepec Ol) of Venesuels® 12% 12% 138%} 10,400 8% Feb) 15% July } Detroit as Gas 6s B 195u; 99% 99% 100 2,000; 99% July 
Pennok Oil Corp..-..-.-.-- 5% 5% 5% 100 5% Feb 7% Apr 6s. series A_......- 14947} 107%] 107% 107%) 17,000] 106 June 
Reiter Foster Vii Corp *|_-___- 7% 8 4,300 4% Feb) 12% apr | Detroit Int Bdge 648.1952) 98%) 98 99%) 44,000} 97% June 
BE SEE Gln cdnboccce ee 9% 9% 100 8 June; 17 May 25-year sf deb 78. .1952)_-_-_-_- 9044 90%) 4,000) 90 June 
Richfield Oil pref------ oe 23% 23% 600, 22 Apr) 31% Apr | Dixie Gulf Gas 648-.1937 ” 
Ryan Consol Petrol. ---- , Seat 5% 5% 100 4% Jan 9% Apr witb warrante.. 96%| 96% 97 7,000} 96% July 
Salt Creek Consol Oil-..10) 6% 6% 6% 100} 5% Jan 7 Jan | Elec Pow (Germ’y) 6148" ve 96 95% 96 13,000} 95% June 
Bait Creek Producere...10) 27%) 27% 28 1,000; 27 June; 386 Jap | Kmpire Oil & Refg 6448 42) 93 93 93%! 35,000] 92% Jan 
Texon Ol1 & Land.....-.. 1 3% 3% 3%] 18,900 3 Mar 4% May | Eur Mtge & Inv 78 C_1967) 92 92 n94 92,000} 92 July 
Osage O11 non-vot st *| 18 18 18 300} 13% Feb) 21% Apr] Pairb’ke. Moree & Co 5s "42|_-.-_-- 95 95 1,000} 95 July 
Venetuela Petruvieum ..-6)_____- 5 5% 1,400 4% Feb 6% May | Federal Sugar 6s----- 82 82 1,000; 82 July 
Wiloox (H F) Oi! & Gas..*|..___. 18% 18% 200} 17% July| 25 Apr | Fed Wat service 6448. 1967| 101 100% 101%] 90,000} 99% June 
Woodly Petrol Corp. .-. to’ xe 6 6 100 32% Aor 84% Apr | Firestune Cot Mille 58.1948) ------ 92% 93 18,000} 92% July 
“Y” Oil & Gas Co....-.- 25 6% 6 6% 700 2% Feb 8% May | Firestone T&R Cal 5e 1942) 94 94 94%| 22,000} 93 June 
First Bohemian Glass Wks 
Mining Stocks. Ist 78 with stk pur war'57| 8Y 88% 89 4,000} 88% July 
Arizona Globe Copper... .1)__--_- 7¢ 7¢e ,000 Jan} 10ce June} Fisk Rubber 6%e....1931) 94 93 94 24,000] 93 July 
Bunker Hill & Sull_.-.-.- en wsiee 136 136 200} 121 June; 160 Jan | Florida Power & Lt 66.1954) 95%] 95% 95% ,000} 94% June 
Metails....... 184% 18% 1,000 17 Jan| 27% Apr | Galena Sig Oi! 7s__-.-- 1930, 99 99 9933; 22,000) 87 Feb 
Central American Mines. 5% 4% 55:1, 6,700} 60c¢ Jan 5% July | Gatineau Power 66...1956) 9854) 97% 981{|112,000] 97% June 
Chief Consol Mining .. 1j__--_- Al4 4\% 500 3% Mar 4% Feb a 1941) 100%} 100% 101 7,000} 100 June} 
Comstock Tun & Drain 10¢ _____ 40c 43c¢ 700| 200 May 653ce June | Gelsenkirchen Min 68.1944 92%] 91 92% 155,000} 90% July 
Consol. Cooper Mines..5; 1014 9% 10%| 12,700 5 Jan| 15 $May | Gen! Amer Invest 5s. .1952 
Cortez Silver Mines... -- I} 21 21 21 1,000} 18¢ Jan} 32c May without warrants. -......|------ 87% 89 25,000) 87% a 
Cresson Consol G M & Ml 1 1 1%} 3,300 1 July 2% Jav | Geo Lauudry Mach 6 46°37) 103%} 103% 104%} 15,000) 100 
Divide Extension......-.1)..--_- 4c 4c 1,000 3c Mar 5be Jav | General Rayon 6s--...1948)----.-- 99 99 29,000} 98 july 
Dolores Esperanza Corp. .2 1 9le llie 900} 30c Mar 2 Apr | Geueral Vending Corp— 
Engineer Gold Min Ltd_5}___-__- 5% 5% 1,400 2 Jan 7% Jan 66 with warr Aug 15 1937) 87 87 838 15,000] 87 July 
Evans W aliower Lead com* 874 7% 8h%\| 4,300 7 July 944 July | Georgia Power ref 58.1967) 9934] 98% 99%] 95,000) 98% July 
Falcon Lead Mines. ...-- eS 5e 6¢ 8,000 5 July! 16c Jan } Goodyear T & R 68...1928) 99%) 99% 99% P 99 May 
Golden Centre Mines... 6 9 8% 9%} 11,900 2% Jap 13% May | Goodyr T & R Cal5%s.'31} 100%} 100% 100% 2,000} 100 Apr 
Goldfield Consol Mines_-1)__.--_- 10c = 10c¢ 5.000 8c Jan| 18¢ June ] Grand Trunk Ry 6 48.1936) 108%/| 105% 109 3,000} 106% June 
Goldfield Ficrence......- 1 9c Ge lie | 28,000 6c Jan} 25¢ May | Guastaname & W Ry 6s E38) ------ 90 90%} 6,000) 90 July 
Hecia Mining........25¢e) 15% 14% 15%] 3,400} 13% Apr 18 Ja» | Gulf Ol of Pa 6e__..1937)--___- 100 100%] 15,000} 99% July 
Hollinger Cons Gid Mines 5} 10%) 10% 11%] 1,200) 10% July} 18% Jap Sinking fund deb 66.1947) 100 100 1004} 12,000) 99% June 
Hud bay Min & Smelt...*| 18%] 18% 18%] 18,900) 16% June} 21% Feb | Gulf States Util 5s_...1956)---_--- 98% 99%] 10,000} 98 June 
Iron Cap Copper... ..-. 10 3% 3% «64 400 3 Jan 8% May 
Mason Valley Mines ...-5 1716 1% 1% 800 lle Apr 1% Jan | Hamburg Elec Co 78.1935) 100 100 100%] 9,000} 99% Feb 
Mining Corp of Canada -5|______ 3% 3% 900 3le Apr 5% Jav | Hamburg El &Und 5 %s °38} .----- 92% 92%} 50,000} 92% June 
New Cornelia Copper. ..6)_____- 27% 28% 300} 25% Feb! 29% Jan | Hanover Cred Ins 6s. a —— 94% 94%] 10,000} 94 Jan 
New Jersey Zine....- -10U} 220 | 215 225 110] 18034 Jan! 242 May | Hood Rubber 7s-.--- 1936] ..---- 100 100 , 100 July 
Newmon: Mitig Corp..10 162 154 162 10,900] 122 Jan| 185% June 5 4s notes__..Oct 15 "36 saad mas 85% 85%] 8,000; 85 June 
Nipissing Mines_. . - --+--5 354 3% 3%] 1,200) 3% July 5% Jao | Goustun Gulf Gas 6ssei0ee 95%1| 95 95%) 36,000] 95 July 
Norands Mines, Ltd_-..-. 56 55% 48%] 91,700] 17% Mar July et kas ate aa SB 43) 96%) 96 96%<| 63,000} 96 July 
££ == sae J7ic 80c 500 Apr l4ie Jas | Ulinois Pr & Lt 5s. “1987 97%} 96% 99 000} 96% July 
Parmac Porcupine M Ltd 1 inidtsesaniia 24c §8630¢ 8,500} 15¢ Jan} 38c May 5 4sseries ‘“B’’_.._- 19 99'%| 99% 99%] 1,000] 99% July 
Premier Gold tne ae 2% 23; 100 2% June 3% Jan | indep Ui! & Gas deb 66 eae 100%} 100 101 4:,000| 96% Jan 
Roan Antelope C Min Ltd.| 27%| 274% 27%| 2,300! 27% July| 27% July | ind'polie P @ L 58 ser A ‘57, 99%) 99% n100 | 78,000) 97% June 
PA TOP MME, otecenenBleccanc 4c 4c 1,000 3c 8—: Jan 6c May | tnt Pow Secur 7s ser E 1957} 96 91% 96%! 15,000] 9434 July 
Bhattuck Denn Mining.. *} 15 14% 15 2,900 6% Jan) 24% Mar | internat Securities 56.1947) 94%) 94% 94%) 26,000) 04 May 
So Amer Gold & Plat...-1}.-_.-- 3 3 100 2% Jan 3% Mar | interstate Power 58_..1957) 95%| 95 95%| 33,000] 94% Jan 
Teck Hughes a ae 9% 9%) 2,700 %% Feb) 11% June Debentures 66 --..1952) 97%/| 97 98%| 23,000] 96% July 
Tonopah Belmont Dev...1)_____- 1 1 300} 90c July 2t1¢ Jan | Invest Bond & 8b 5s -.1947/_____- 112 114%] 2,000] 104% June 
Tonopah Extension...-.-- aon of 13c¢ 13¢ 1,000 9c Jap 18¢ Jap ‘avest Co of Am 5@ A_1947) 9934/9854 101%] 28,000] 96 Feb 
Tonopah Mining. ......-1)_-___- 46 5 3,300 2% Jun 5% July | Investors Equity Co 5s '47 
United Eastern Mines. ..1 tie lie 1% 300} 45¢ Jan 1% June po gS ee ee 106 108 3,000} 10444 Jan 
United Verde Extension50e| 16 15% 16%] 5,500) 13 Junel 25% Jan | .oWa-Nebraska L @ P 66°67) 9544) 95 96%} 19,000) 94% July 
Unity Gold Mines......-1 1% 1% 1%| 3,400} 35¢ Feb 1% June | (tgarco Hydro-El 78...1952) 91% 91% 92%] $,000; 91 July 
SO eee 3% 3% 100 3% July 6 Jan | {sotta Franchini 78-_..1942 
Utah Metal & Tunn....-1!______ 1% 41% 100 1 June 1,6 Apr with warrants _._....--]------ 94 95 8,000} 94 July 
Wenden Cupper Mining-~.1)_.___- 94c 1 900} O4c Jan 2 ¥n Without warrants. ..-.--. 86 86 86 5,000; 86 July 
West End Exten Min.----)--___. 2c 2c 1,000} 2c Jan) 6&¢ Jan j Italian Superpower 6s 1963 Ms 
Yukon Gold Co.....-.-- 5| uc | 67c 74c 1,300} 50c¢ Feb| 99¢ Mar Without warrants... .-- 83 82% 83 | 37,000) 82% July| 86% June 
Jeddo Highland Coal fis °41} 104 104 104 3,000) 104 Jan} 105 Feb 
Bonds— Kaufman Dept Sts 54s '36}--.---- 97% 98 20,000} 9744 July} 98 July 
Abitibi P & P 58 A...1954) 94%) 94% 94%/527,000] 94% July} 94% July | Kelvinator Co6s_-_--_- 1936 
Adriatic Electric 78...1952) 95%) 95% 96 5,000] 94 Jap} 101 May Without warrants. -_---|------ 68 76 22,000; 65 June} 85 Apr 
Alabama Power 4348..1967| 9414) 9414 95%%|149,000}) 934% July} 100% Ma | Keyst Tel (Pa) 544s__1955}------ 91% 91%} 1,000) 90 Jan} 95 May 
let & ref 5g. .......1956]...__. 100 +100 4,000} 100 =June| 103% Jan | avppers G & C deb 68.1947; 99 983% 99%] 28,000] 98% July|n4101% May 
Allied Pk deb 6s...-- 1939} 42 42 42 1,000] 35% June| 47% Jan | Lehigh Pow Secur 68..2026) 105%} 105% 106 51,000} 103% May] 109% May 
Aluminum Cu ¢ f deb 6e 62) 100%} 100 100%] 39,000} 100 July} 103% Apr] Ceonard Tiets inc 7 se ‘46 
Aluminum Ltd 5s....1948] 100 100 100%} 35,000' 100 June] 100% July Without warrants —— 2 5,000} 102% Jan| 105% May 
Amer Acgregater 68. ..1943) 103 103-103 7,000, 97% June; 108% May | Libby. McN & Libby a °4....--. 94 94%) 9,000 94 June} 97 Apr 
Amer Comm‘) Alcohol 68°43 camp bard Elec Cu 7@- . 1962) - - - --- 935g 96 41,000; 93% July} 99 Mas 
With warrants. .....-..- 98%| 98% o9 16,000} 98% July} 101 June With warrants ____.. 101 99°*% 101 |101,000) 96 Feb| 107 May 
Amer G & EI} 58_.--_- 2028} 96%] 95% 96141|152,000) 054% July} 101% Apr | Lone Star Gas Corp 58 1949 --_---- 97% 98 12,000; 97% July 100 Jan 
American Power & Light— Long Island Ltg 6s. ..1945}------ 104% 104%] 11,000) 104% May 105% apr 
68, Without warr’nts 2016) 106 105% 106%] 55,000) 105 June} 110 May | Louisiana Pow & L 5s. 94% 94%] 13,000) 94% July) 100 Mar 
Amer Radiator deb 48°47) 98 98 98 ,000| 87% June] 100% Apr] “anttova Power 5 4e_ 1061) ------ 101% 102 7,000; 100% June, 104% Apr 
Amer. Roll Mill, deb 58°48) 96 96 97 49,000} 5% June} 99% Jan | Mansfield Min & Sm (Ger) 
Amer Seating 68.... 1936] 9734] 97% 98%] 49,000) 97% July] 106% Apr 7s with warrants -.1941]------ 10134 101%} 1,000) 100 June 107% May 
Amer Solv & Chem 68 1936] --___- 105 107 12,000} 98 June} 125 May Without warrants- -- - --]|------ 95 95 1,000} 95 July n100% June 
Anaconda Cop Min 68.1929) 100%} 100% 100%} 25,000) WO% June} 101% Jas Maas Gas Cus 6 598_-.1946) 103%) 103% 104 47,000 103% ay 106 Jan 
Appalachian El Pr 66.1956) 95%) 97% 98%] 52,000| 97 June} 102% Mam Met Edison 4 %8-.~..-- 1963} 98%) 95% 99 93,000; 66% July| 102% 
Arkansas Pr & Lt 5e 1954) 9634) 96% 96%) 42,000) 95 June] 101% Mar | Midwest Gas 7e___--- 1936] 105%) 1041g(11)105!g] 59,000; O68 % Mar} 105% July 
Arnold Print Works 6s 1941}_.___- 95 95 2,000; 95 July} 101 May } Miiwankee G L 48. _1967)------ 98% 99%] 6,000) 98% July] 103% ApF 
Aw Dye & Press6s 193%] 98%] 98 98] 10,000) 97% July| 104 May | Minnesota P & L 4'¢8.1978) - - ---- v1 92 6,000; 91 July; 96 June 
Associated G & E 58 1977) 100%| 100 100%] 38,000) 99% July] 114% May Moutgowery Ward 68.1946) 100%} 100% 101%; 8,000) 100% Mar, 102% Jan 
Couv deb, 4448....1948} 994%| 99 100 |359,000) 98% July} 113% May | Montreal L H & P 68 A1951)------ 101 101 9,000) 100% June) 103% Feb 
Assoc’d Sim Hard 6 48 °33]--___- 86% 86%) 4,000} 84% Jan} 92 Apr | Morrie & Co 7%s -..1930) 101%} 101% 101%} 7,000) 98 Jan) 101% June 
Atlan Fruit 8s-_.----- ee 16 17%| 20,000}; 15% Apr} 20% May | Narragansett Elec 5s A571 98%| 98% 9914] 48,000] 98% July| 102% Mar 
Atlas Plywood 5 4s---1943]--___-| 107 107 1,000} 1u6%; July| 115% May | Nat Distillers Prod 64s '35}------ 98 101 3,000} 98 July} 103% Jan 
Bates Vaive Bag 6s... 1942 wat Pow & Lt Ge A. _.2026) --_--- 105 106 13,000} 105 = June} 109% Mar 
With stuck purch warr |... ___ 106 10644j}116,000) 99 Jap} 116 May | Nat PubServ 5e - --- 197s] 87 8654 87%] 23,000) sh%& July] 04% A 
Beacon Oil 68. with warr'36; 99 99 99 3,000} 99 July| 1074; Apr | Nat Rub Mach’y 6s_.1943] 110%] 107 11) 66,000} 1° 5% July} 111 July 
Belgo-Can Paper 6s- - -1943}--___- 101 101 5,000; 101 July; 102% Mar Nebraska Power 6s-_- 2022] 108 4| 108% 108%] 1,000) 108% July! 113% May 
Bel! Tei of Canada 58.1955} 102 102 10234} 19,000) tww2% July] 100% May Nevada Cous 68... .. / | ae 99 99 2,000) 08% Jan) 99 Feb 
ist M 58 ser B June 1957} 102 102. 103 19,000} 10244 July| 106 Feb | New Eng G & El Aasn 58°47) 95%} 95 95%| 18,000) 86% June} 101 Mar 
Berlin City Flew %8__.1958) 92% 91% 92} 98,000; 91% July| 85% June | N Y P & L Corp let 4s '67]_-___-- 91 92 63.000} 914% July| 97% Mar 
Boston Con Gis 5s___1947} 102 101% 102 6,000} 10134 July} 104% Apr | Niagara Falis Pow 63. 1950}____-- 106 §=106 4,000; 105% Mar] 106% June 
Buston & Maine KR 58 1967} 97 96 % 297%} 54,000) 96% July) 10044 May Nichuis & shepard Co 68°37 
Buff Gen Elec 5s - ee 102% 102%] 8,000) 1023 July] 105 Apr Without warrants__....|_.---- 99% 100 13,000; 94% Feb} 101 Apr 
Burmeister & Wain Co of With warrants. ........)...... 182 182 10,000} 117% Jan} 200 June 
Copenhagen 15-yr 631-40! 9534) 95% 96 13,000} 94% June} 100 Jan | Nipp uo tiec Pow 6 48-1953) __---- 92% 94%] 41,000) ¥2 Junel ¥7% Apr 
Canada Cement 5 %s8-.1947}_____- 101 101 ,000} 100% June; 102% Mar} North Ind Pub Serv 5s 1966; ____-- 100% 100%} 20,000) 100% Jan} 104 Mar 
Canadian Nat Rye 78_ 1935) _____- 109% lil 2,000} 108 June] 114% sap | Nor States Pow 6498 -_1933}___--- 103% 103%} 27,000; 101 June} 105% Jan 
Carolina-Ga Serv Co— Vkbivu Power 68 ser B..195z) 9974) 99% 99%) 31,000) 9Y June] 13% May 
[st 6s with stk pur war’42/____-_- 95 95 1,000} 95 July} 99 Jan 4s serier D _ _.. 1958) _____- 9234 93%] 55,000); 91% June 7 Apr 
Carolina Pr & Lt 58. . .1956; 1014] 101% 101%] 26,000) 100% June} 105% Mar Ohio Riv Edison 5s__1951}-_.--.-- 99 100 10,000} 99 July} 102% June 
Cent Ati. States serv Corp | Usgoou Co 6s with warr '38]___--- 100 100 9,000} 100 June] iu2 June 
64% notes with warr 33} 98%) 98% 98%} 4,000) 97 July} 99% Mar Oswego Falls Co #s , = 100 S100 2,000} 99 July} 102 Aor 
Cent States Elec 58_..1948} 91%} 914; 92] 38,000) 91 June| 97% Apr Oswego River Pow 63s_1931)/_____- 99 99 10,000; 99 June; 102 Jan 
Cent States P & Lt 54s °53/--_.-_- 96% 97 10,000} 96% July} 99 Jap Puc Gas & KI ist 4598-1957] 9634) 96% 96%] 34,000) 95% July] Wilk Avr 
Chic Pneum Tool 5 %e 1942! 100 98% 100 39,000} 97 June} 01% Mar Pacific Invest 58 -...1948).-..-- 96% 97 11,000) 96 Mar May 
Chic Rys 5s ctf dep._.1927} 82%| 82% 83 4,000} 80% June} 87 Jan Penn-Ohio Edison 66 195u 
Childs <‘o deb 58.....1943} 89%} 89% 89%! 15,006) R¥% July} 6% Apr Without warrants.. _._|..---- 101 101%] 13,000) 99% June] 104% May 
Cine Gas & Elec 48._.1968] 87%) 87% 87%] 57,000) 87% July| 92% Apr Penn Pow & Lt 5s ser B *52 acacia debe 101% 102 4,000} 100% June} 104 Jan 
Cincinnati St Ry 544s.1952)]_._--- 97% 97% ,000|} 97% July| 104% Mar [st & ref 58 ser D...1953}------ 100% 101 5.000} 100% July} 104 Mar 
Cities Service 58. ....-. 1966; 95%| 95 96%'146,000} 90% Apr) “8% May Phila Kiec Pow 6+8.-1972) 104%} 104% 105 27,000} 104 Jul 107 Jap 
Gea............... .1966' 103%{! 103% 10344 7,000) 103 Jani 104% May Phils Rap Tran 6s _1W9AZ 103%! 103% 104 5.000 193% July! 106 fan 
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Friday, rrway 
Last | Week's Ra Sales * 
Sale | of Prive. for oe ee poe Week's Range| Sales Range Since Jan. 1. 

Bonds (Continued)— Price.|\Low. High.| Week Low. | High. Bonds (Concluded)— Price. lon, ae Week Low High 
Phila Sub Cus G & E— 

Ruesian Government— 

Ist & ref 4%s______ — 991% 99%) 2,000] 98 Jul 102 Mar 

Pittsburg Stee! Ge ---- 1948 5553 100 100% 43:000 100 juan ios Avr Bye cis == 2=20--- dy 13% 12% 13% 69'000 cai ro 4 oo 
° ’ ’ June] 102% Mar| 6%e8._........._. 1921 131 % y ‘ 
Potrero Sug 78 Nov 15 1947\_____ | 76 76 | $0001 76 June] 85 Jan! S300... ~~ “ienl.. 2. 43s Bs em Ms 
Power Corp of NY Bigs 47/9534] 95 9594 see] is —_ Le 538 CM. .ccaske MBti 1... 12% 12%] 5,000] 12% July} 17% Mar 
Procter armbie 44481947; 98%! 98% 100 5,000; 92x 
Pub Ser El & G 4548. _ 1967 97% or 97 % |151,000 ig July 103 54 an ake ae 100%4| 100% 100%} 3,000] 100 Feb] 102% May 
Queensboro G & F 5%98°52 102% 102%] 3,000) 101% Jul SS eae 
oneal ‘ y| 107 Apr b t 
Richfield Oil of Calf 68 "41 _____- 131 131 1,000} 98 Feb] 55 June Gendingo ( iS 1940 “ss 98% 90 3/000 Oni july 11s “aw 
90 cone B46 % nutes a "5533 199 10034 14,000 100 June] 101 June | Saxon State Mtg Ins 7s .'45|__....| 97% 98 9,000] 9734 July 101% Mar 
: u Jul 4uz| 2. 

Ban Ant Pub Ser 6e...1956! 96%] 96 97° | 14,000 96 July 10034 Mar eer Gusatmen |. escemerige Manan Bera Bape Be <cenned 
Schulte R E65. --~2_71973, ~~" ee en en hl Se Saul sass! Git ieee le 

ith warrants.........|......1 1013 101 | 1.0001 a8: Jeni tamu June | Ome (Prov) 76. ....... 1958)... -- - b4 4| 23, une une 
oeWithout “eee ."" — = “ ioe 4 is Fe 108 4 = Switzerland Govt 5348 1929} 100%} 1005 100%| 18,000] 100 June] 102% Jan 

ripps (E W) 548...1943) 96 | 95 96 | 5.0001 95 July| 100 apr| Vv 5 
Servel Ine (new ; 9 , . y pr fenna (City) ext 68..1952) 8854}; 88 89%/105,000; 87% June} 93% Apr 
Shastene o -? Se. 148 93% oan bape o3se jay 4, rr Warsaw (City) 78....1958' 8614! 8554 86%! 32,000' 85% July' 90% Mar 
Shawsheen Mills 7s_..1931) 97%| 97% 97%] 3,000] 97  June| 101% Apr 

, DI * No par value. I Correction. m Listed on the Stock Exchange this week, where 
Sherid Wyom Coal 6s. 1947|._.__- 93 93 1,000} 93 July} 97 Jan | #dditional transactions will be found. nSold under the rule. oSold for cash. 
Sloss-Sheffield 8 & 1 68.'29} 102%] 99% 102%] 4,000 99% July] 102% Jan | 8 Option sales. ¢ Ex-rights and bonus. w When Issued. z Ex-dividend. y Ex- 
Snider Pack 6% nutes. 1932) 115%} 114 118%} 84,000} 163 Jan) 135 Apr bh -stoc 
} mee a 6e__1942/_.____ 97% 98 21,000] 95% June] 100 Mar rights. 2 Ex k dividend. 
theast P & L. 68._.2026 ‘ Opttun . ° 

Without @ ees SE 108 108 sence, 0s sent] 190% bes My - ! sales made as follows: a Middle Wass Util. prior lien stk. Mar. 5 at 12; 

Bouthern Asbestos 68. 1937| 132 122 132 [433,000] 105 Jan| 132 July 8 A.G. Spalding & Bro., com., Jan. 14 at 120; g Associated Gas & Elec., Jan. 14 at 47; 
Calif igon §6...1951) 100%} 100% 100%] 86,000] 100 July} 104 Apr h ; 

Refunding mtge 6e.1952| 10034] 100% 1004s] 36°00] 100 July ete ry Sierra rou Electric Co., Jan. 6 at 92; u Mt. State Power, Jan. 13, 101. 
Bou Calif Gan be... - 1937] 93%] 93% 94 | 30,000] 93% July] 9634 Jan | ‘2) Palmolive Pet., Feb. 28 at 85. 

uthern Daries 63---1930] 97 | 97. 97 4,000 3 “Under " mad 
Southern Gas pf 6 48__1935|_._._- 102 102” 3/000 102°* “Apel 108°? Mar eT ee ee 
Southwest G & E 5s..1957| 96 96 eeu) 4 d Belgian National Railway, preference Jan. 20 at 17%: 4 Eltingon Schild Co; 
S'west Pow & Lt 6e.-2022| 104%| 103% 1043| 16.000] 10934 Jule 112%, Moy | 0% Jan. 13 at 9834; J Goodyear Tire & Rubber of Calif. 5's, Jan. 4 at 1013. 
fmm fe E) Mtg Ge ivaz) 98 98 99 24,000} 98 May! 101% Mar kU. 8. Rubber 64%% notes 1940 at 108; r J. J. Newberry, pref. Jan. 25 at 107%; 

gl ghar ng pod "te" aD 100% Pye te = eons pond o Standard Publishing class A Jan. 25 at 4; uw $1,000 United Oi! Prod. 83s 1931, 
Btinaes (Hugo) Corp—— , ap) t a: | Feb. 2 at $81. Potrero Sug. 7s, 1967, Feb. 17 at 98; w American Meter Co. Feb. 29 

76 Oct 1°36 without wart) 94%' 93% 95 | 30,000 93% Jan| 98% May | 2* 126. (3) Ohio River Edison 5s, 1951, Feb. 27 at 103. (4) Nat. Pub. Sur. war., 
elaine Clee i Rd. Ris he = July 97% May | Apr. 24 at 3+3%. (6) Mtg. Bk. of Bogota 7s, 1947. Apr. 20 at 96—Inland Steel 
Bun Maid 6 ae. 104s --3g"-| 26 8032] 19/000 7 July = _ 4%s, May 4, at $5,000 at 98%. (8) Cities Service pref., May 23 at 108. 
Bun Oil — epee e 100%] 100 101 15,000 100 July] 102% Aor (9) German Con. Mines 7s, 1947: May 23, $1,000 at 101%. (10) Trumbull Steel, 
Swift & Co 6s Oct 15 oes 100 9934 100% |§72,000, 99% June] 101% Jan | Pref.. July 19, 100 at 1224. (11) Midwest Gas 7s, 1936, July 23, $4,000 at 107 34. 
Texas Power & Lt 58..1956| 98 97% 98%| 71,000] 97% Jul 3 8M Note.—Sales of Neve Drug Stores com at 36% @37% reported last week was an 
Trane-Cont Oi 78_...1980] 105%4| 105 105%] 20,000 oe” Fe> < pond error; should have been convertible A stock. Also sales reported May 31 at 40@40% 
Gees Bees ces ‘scan 924%) 92% 92 8,000} 92% June] 95% Apr | for common stock should have been convertible A stock. The range on the common 

Withens ne Op gs 935% 9434| 40,000] 92 Jas| 100 one stock for Jan. 1 to date should have read low, 25 June; high, 34 May. 

With warrants .._____|__---- 110° 110%} 9,000] 101% Jan] 125 May 
United Indust 6 48__.1941 eo 92% 94%) 6,000) 92% July} 99% Jan 
United Lt & Rys 66.1952) 93% 93% 9373 16,000} 93% July} oe Juu 

6s series A... ......1952] 101 | 101 10124] 235000] 1003 June| 108% Jun CURRENT NOTICES. 

United Oil Prod 8s_._1941] 73 73 73 1,000} 70 Jan} 90 Apr Peat Sake © 

United tecel Wks 6340 1947 an « pes ae —Paton, Peterson & Co., Inc., announce that their corporate name 

U 8 Radiator 58......1938| 9534) 9435 9534| 24'000| 94 — oa% Pan has been changed to R. C. Peterson & Co., Inc., and that their offices 
“i ‘ have been moved to 25 Broad St., New York, where they will continue 

U 8 Rubber 6 % % notes ‘29]__---- 97 98%] 61,000} 92 July] 102% Feb | as specialists in bank and insurance stocks. Their new telephone number 

Serial 64,% notes 1930)_.---- 93% 95 14,000; 93 July} 102% Jan | is Bowling Green 5000 

Serial 6:,% notes. 1931) 94%] 93 94%} 11,000) 92 July} 102% Jan ' : 

_—— 4a ze o—- ; a = = = iy 23,000 92 July} 103 Feb —Ross Davis has been placed in charge of the Chicago office of J. G. 

Serial 654% a ae 94 o 58 po 50% ju 4 * — White & Co., Inc., and will assume the duties of western manager for the 

Serial 6'5% notes 1935 91% 92%] 7.000! 90% July| 103 Feb | Company. Mr. Davis formerly was associated with Paine, Webber & Co. 

Serial 64% notes. . 1936 9154 92%] 14,000; 90 July] 102% Jan | and for some years was northwestern representative of Illinois Merchants 

Serial 6 % % notes 1937 91 92% 4,000; 90 July] 102% Feb | Trust Co 

Serial 6% % notes _1938 91 91%] 7,000] 90% July| 103 Jap 1 

Serial 644% notes..1940| 93 91% 93 4,000} 91 July|4104% Feb —Baker, Simonds & Co., Inc., 37 Wall St., New York, have issued a 
U S Smelt & Ret 5348. 1935 101 102%] 36,0001 100 _M ‘ charted analysis of the five-year growth of the 68 companies whose se- 

nebo 3 J a 0 
Utilities Pow &@ Lt 6% 47| 94% 94% 94% 107,000; 92 ~ or ao Saplties ore the. kneie: hee atied. Shapes Bieuieis Signe &.Sewes Sees. 
Valvoline Oil 78 ....- 1937]--..---] 106 106 '000| 104% Fen] 106% Apr | im¢-. and which produce 80% of the total electric enerzy generated in the 
Van Camp Pack 8s_._1941] 81 80 81 4,000, 68 Marl 81 July | country. 
Warner Brose Pict 648 vas 132 127% 135 92,000 96% Jan] 135 July —The weekly market letter just issued by Josephthal & Co., 120 Broad- 
Warner-Quinian Cu 6e 1942} -- .--- 106% 110 60,000} 98 Fet| 112% Juse | Way. New York, contains a resume of the economic situation and also 
Western Puwer 5% ise? 99% 100 14,000} 99 June] 105 May | discusses the current status of National Cash Register Co. and Wabash 
Westphalia Un El Po 6s 63) S8%] 88% 8934] 32,000] 88g July 93% Fet Railway Co 
Westvaco Chlorine 5 4s '37]_-_---- 101% 10154 2,000} 101% July] 107 May hapa 
Wheeling “teei4igs 1953] 88 88 88541 74,000) 86% June} 934% M —The Guaranty Trust Co. of New York has been appointed transfer 
Ww : ba] 4 May 

isconsin Cen Ry 58-.1930}-- ---- 97 97 2,000; 95 June} 99 Jan | agent for American depositary receipts, for ordinary registered shares 

of the British Aluminum Co., Ltd., and the Metropolitan-Vickers Electrical 

Foreign Government Co., Ltd. 

and Municipalities. —In their current circular on the sugar market, Farr & Co., 90 Wall 
Agricul Mtge Bk Rep of Col St., New York, have included a table showing the present bid and asked 

20-yr 78....- Jan 151946 9934] 99% 9934 11,000] 97% Jan| 102% Apr | Quotations, current dividend rates as compared with those paid last year, 

20-year 78 Jau 16 1947 ---_-- 98% 99 19,000} 97 Jun] 101% Av | and the price range of the stocks of various sugar companies during this 
Akershus (Dept) Norway — ’ 

External 53 ...._-. aE 90% 91 | 26,000] 90% July 97% May | 7°": 

Antioquia 78 series D_1945| 95 94% 9534) 34,000} 94% July 98% Ap) —M. J. Meehan & Co., members of the New York Stock Exchange, 

have opened a new branch office in the Grand Union Hotel, Saratoga 
Baden (Germany) 78_.1951| 9714] 97% 98 11,000} 96% June} 99% June 
Buenos Aires(Prov)7 38 '47|-.... 101% 102%| 9/000] 10055 Fep oman ye Springs, N. Y., under the management of Timothy J. Mara. 
Pe Ager . 4 ws 

oun Bk of German Beate & re eS aa Jan} 102% June —The Guaranty Trust Co. of New York has been appointed transfer 
Prov Banks 668___195i| 87 87 87%4| 14,000] 87 June| 92% Ms» | agent for 25,000 shares preferred stock, no par value, and 50,000 shares 
eiwrcanes actiadae 1958} 974) 9734 97%) 10,000] 95 June} 97% June | common stock, no par value, of the Union Investors, Inc. 

Cundinimarea 660... - Since nnn 93% 93%! 20,000} 93% July} 93% June 

— a rane 6 490'65|--. -_- 97% 98 28,000} 97 May] 102 Ap’ —Smith, Graham & Rockwell, members New York Stock Exchange, 
ae at'way ba ¢ Z N 4 J » sis i alki 

- a” a... e6% 86%! 8,000 sad) an ties 50 tgp ceed bes 3 te prepared an analysis of Victor Talking 
Denm’’ (Kingd'm) 648 65| 100 | 9914 10034| 25,000] 99% July| 102% Ja: | Machine Co., which may be had upon request. 

Wi ainaebo cena a 1962) 894) 89 8914/230,000} 87% June} 954% May —Rhoades & Co., members New York Stock Exchange, 27 William St., 
Estonia (Republic) 7s 1967 90 90 91%] 18,000 90 July 95 Ap’ New York, have prepared a circular on American International Corp. 
Franktort (City) 64%8 1953) 9634) 95°4 9914] 69,000] 99% June] 99% May | which may be had upon request. 
ae ~The Conus Munie 78 47; 98%] 98% 987%] 54,000] 9R July|(9)10012gMay ee ? Pe 

Re, aaa ae 1947} 92%) 92% 94 |102,000) 92% July] 94% May —The statistical department of Hoit, Rose & Troster, 74 Trinity Place 

6365 RP ee ae, 974% 97%4| 36,000] 97+, June| 974% June | New York, has prepared an analysis of J. C. Penney Co., Inc., which is 
Indus Mtg Bk of Finland now ready for distribution 

let mtge oll ef7e ivae) 99% 9937 100%| 3,000] 9924 July| 162% Feb y . 

— (Colombia) 7 on ." o ww B % a. oe a . - 4 be = —The Chase Nationa! Bank has been appointed registrar for 60,000 shares 
Or net bean da ae 0 3 2; y an f pr = . ae fe " : P 

Tessin — 93% 93%| 65000| 93% July| 93% June common stock par $100, and 40,000 shares preferred stock, par $100 of 
——s (Prov) Argeutins Ww. & J. Slone. 

a eee 1vb.i 99% 98% 99%) 18,000) 96% Jan| 100 AD! — r CO av ishe » first issue sir semi- 

Minas Gerues (State: Brasil . ” Paine, Webber & Co. Rave pubine . ~ — plang 4 —_ pom 

as 6160. ........ .19668]------ 94 94 24,000] 94 June] 97% Ap monthly ‘‘Review’’ in which they review the prospects of several cor- 
a (City) 6s. 1960 96%| 95 9624] 69,000] 93% Jan| 98% Ap | Dorations. 

tge BE of Bugotea 78.1947) ----_- 92 92%} 23,000} 91% Feb/(e) 95 A + wk OC é adway Tew York ave issue >f 4 

New... . 92%] 92% 92%] 13,000] 91% June A ng ro —Macauley & Co., 42 Broadway, New York, have issued their moments 
Mtge Bank of Chile 68 1931) 9724] 97 97%| 45.000} 93 June} 99 Ma | Guotation bulletin on Brooklyn, Long Island and Staten Island bank stocks. 
Mtge Ba of Venmarsk 58°72) 97% 96% 97%) 16,000) 96% June} 99 A ‘ > ars » New York 8S k Exchange, have ne 
Bias Bk Hain] 84] 846 | 99.000) BAKE Sn] 0” a oro ic at Sz Madinon Ave. with Dudley H. Peabody as manager. 

tee Bank of Venetian an uptown office at 342 Madison Ave., py H. Pez y as or. 

Provinces 78. ..... 1962) 90 | 894 92 | 17,000] 39 June} 96 AD | _5. G. White & Co., Inc., 37 Wall St., New York, are distributing 
Netherlands 6s_-._.-- 197z| 107 | 107 107 | 3,000] 105% Mar! 108% Feb | a pamphiet surveying the airplane industry and its outlook for the future. 
Parana(state vf)Braz7s 5s[ 95 94% 95 10,000} 94 Jul v. M : r , 

: ate u mio = Sail -aeech an aee oer — on Me —Mark C. Steinberg & Co. of St. Louis, members of the New York 
piEttl 02 sot 27) Ver 18 62] 90 | 90 90%4)155,000) 8046 June) 994% May | Stock Exchange, have published an analysis of Kolster Radio Corp. 

io Grande du Sul (State) 

Brasil 78 (of °27). 1487| 96%] 9634 97%] 12,000] on Jan! 109% ao —An analysis of the common stock of Motor Products Corp. has been 

hy ee? a m4g 9) Q*Ue a°07" 1 NH 44 Inh 944% ~Inlv " prepared by the Newman, Gustin Co., 50 Broadway, New York. 
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Quotations of Sundry Securities 


All bond prices are ‘and interest” except where marked ‘‘f”. 






















































































ore Stocks Investment Trust Stocks 
Public Utilities a Raliread Equipments Chain Stor ae aad Gants Per ‘ au as 
American Gas & Electric..¢|*161 (162 Atlantic Coast Line 6s...-. 5.25) 5.00 Par; Bid A nternat Investors. -.t 
6% preferred.........- *105 |106 || Equipment6ss........ 4.95| 4.70|| Am Dep St Ist pf 7%---100| 79414) 9714|/ Allied Capital Corp---....- r+ eee 
Amer Light & Trac com. Pr 217 |21912! Berland Stores units...-.--- 110 |114 || Amer Bond & Share com.10 ° 3 2 
ie eas bibs 114 |118 || Baltimore & Ohio 6s.......| 5.25) 5.00|| Bird Grocery Stores com..t| *28 | 32 || Amer Brit & Contcom.....| 3 73 
Amer Pow & Light | Equipment 4s & 68-.-.| 5.00/ 4.70||_ 7% cum pref(with war) 100) 104 /|108 50% paid. .......-....- IE 
Deb 66 2016_...---- M48} 106%,|1071,'| Buff Roch & Pitts equip 68.| 5.00| 4.60|| Bohack (H C) Inccom-.--t| *56 | 60 6% preferred. -_......--- Set 981 
Amer Publie Utiicom...100| 50 | 65 | 7% ist preterred..... 100| 107 |110 || Amer Finan Hold com A...) 26:2) af'2 
7% —-- 95 |100 || Canadian Pacific 4s & 66.) 5.00) 4.70)|| Butler (James) com..------ * __ | 14 || Amer Founders Trust com..| 9612 49 2 
Partie preferred __...- 100} 90 | 93 || Central RR of N J 6s_.---. 5.15) 4.90 PRM co knuswctase 100} .. | 60 6% pereferred......-..- 44 ; 
Associated Gas & Elec com.'| *17 | 20 || Chesapeake & Due ie be 5.15) 4.90|| Consol Ret Sts, 8% pf with 7% preferred... 2.20.0. 50 | 5 
Original preferred... .-- +| *521g| 5312 Equipment 6 4s_......- 5.10] 4.80|| warrants.......-..-- 100) 108 |112 || Astor Financial class A .-~.- 46 | 52 
preferred. ........-- 97 98 Equipment S6.........- 4.90] 4.60|| Diamond Shoe, com_..---- 28 | 30 LR ee Or, 12 16 
$6% preferred.......-- 4|*10012)102 || Chicago & —. West 6s. 6.15} 4.90|| Preferred...........---- 104 |10412|/ Atl & Pac Intl Corp_------- 69 | 70 
ae 4|#10212|104 Equipment 6 %s___..-._. 5.10) 4.80|| Fan Farmer Candy Sh pref +} *32 | 35 || Bankers Financial Trust--- 86 93 
Det Se 1968...... A&O} 90%) 9112)| Chic R lal & + iis & Ge..| 5.00) 4.70)| Fed Bak Shops, com-.-.-.--- +| *8 | 35 || Bankers Investm't Am com. 1h 14 
RN, dthteeuaacd 2875| 98 |100 Equipment 66.......-.-. 5.15) 4.90 Pref 7% with warr_--.100) 98 /|101 Debenture shares__...... 914) 10 
=e tye Ae a= com. ...- t| *40l2| 4112|| Solorade & Southern 6s....| 5.25) 5.00|| Feltman & Curme Shoe Bankstocks Corp of Md A..| ----| ---- 
ashi *13 14 Stores A com__...---.--t} *10 | 20 Cg oe) ansal bene 
Conwitn Ot: Garp pot. 100; 99 /|10012|| Delaware & Hudson 6s... .. 5.15) 4.90 7% preferred......-- 100 75 80 0 SS ee Pe ieee 
Elec Bond & Share pref. 100 Gt Atl & Pac Tea vot com.t/*375 |395 Win can cdccencocoooen “neck “ere 
Elec Bond & Share Secur.-t 5.00) 4.70 NS 100 117 |119 || British Type Investors A...| 4112) 4212 
General Pub Serv com_---t 5.25) 5.00|| Grant (W T) Co com.---- 105 |110 || Continental Securities Corp.| 114 {118 
$7 preferred.......---- t 5.15| 4.90|| Grant (W T) Rity 7% pf io 10312) ----|| Cru In 
$6 first preferred. ------ t 5.00) 4.70 || Howorth-Snyder Co, A---.| 18 | 21 
5.00] 4.70|| Kaufm Dep Sts, com---100) 240 |260 
Mississippi Riv Pow pret.100 5.25) 4.90|| 7% preferred. --.----- 100) 118 | ---- 
First mtge 66 1961..-3&J| 10: 4.75) 4.45|| Kinnear Stores com- - - -- - - t| *33 | 34 
Deb 56 1947_..--.- M4&n 5 5.15} 4.90 8% preferred. --_- 126 
National Pow & Light pref-+/|*106'2 ans —e Soe a. ee et — Hat, —_ easeosccece t ---- 
orth States Pow com. rr 133 {13512 naw . . . CUM PIE. 22 cciccece ~--- 
NT % Preferred - - -.---- 108 | ....|| Kansas City Southern 6348 | 5.00) 4.70|| CIA partie pref. ------- t 70 || First Fed Foreign Inv Trust| 103_ |107 
Nor Texas Elec Co com. 100 14 | 16 || Louisville & Nashville 6e...| 5.15) 4.90|| Kobacker Stores com----- +| *4219| 437g|| Fixed Trust Shares._.__._- 177g] 1853 
Preferred ..........- 100} 50 | 53 Equipment 6 }4s-.....-.--. 5.00} 4.70 Cum pref 7%-.------- 100 General American Investors 
Ohio Pub Serv, 7% pref-100| 111. |112 || Michigan Central 5s & 6e...| 5.00) 4.60/| Lane Bryant Inc com----- t| *39 | 42 deb 5s with warrants....| 14912) --- - 
Pacific Gas & El ist pref..25| *27 | 27%|| Minn S8tP&8S8 M 4s & Se) 5.00) 4.60 7% cum pref_...--.-- 100} 106 |109 {|General Trustee common..| 2214) 2414 
Power Securities 1949.3&D| 97 | 99 Equipment 6s & 7e....| 5.10) 4.70||Leonard Fitzpatrick & Ae 80 | ---- 
Incomes June 1949..F&A| ----| ----|| Missouri Pacific 66 & @¥48..| 5.25) 4.85/| Muller Stores com------ +] *25 | 34 tig 71 | 7 
Puget Sound Pow& Lt6%p t| *98 |100 || Mebile & Ohio 6e_....---- 4.90} 4.60|| Preferred8%-------- 100} 105 {115 3 ee 120 | ---- 
6% preferred....-.---- *93 | 96 || New York Central —_ & Se) 4.75) 4.50) Lord & Taylor._..-.--- 100} 320 |350 a Investment... -.. 18 |---- 
lst & ref 56%e 1949_._3&D) 10112/10212 Equipment 66. ....... --.| 5.15) 4.90 First peumerred 0%... 08 Be Pancchl . BOP a sccabeunncnce 26 28 
8 .-26| *54 |_...|| Equipment7s......-..-. 5.00} 4.70 Second pref, 8% ------ 100} 105 | ---- muserpeenens Investora_--_.- 67 | 69 
Stand G & E 7% pr pf--100' 110 |112 |' Nerfotk & Western é}4s....! 4.75) 4.50'| McLellan Stores com_---- t' *52 | 58 ‘| Insuranshares ser A 1927..., 24%s| ---- 
Tenn Elec Power ist 106 |10712|| N e..--.---, 5.00) 4.75|| 6% preferred_..-.--- 100} 100 |105 Beries C 1927........... 2412) ---- 
Toledo Edison 6% pt.----. 103 |10412|| Pacifie Fruit Express 7s....| 5.00) 4.75 || Melville Shoe Corp com ..+/*190 [198 Series F 1927........... 27 | ---- 
(, eee 10812] 10912 vania oq Sa ....| 4.70) 4.50 8% cum preferred....100|) 110 |113 2. Lf Pll oe 2338) 243g 
Western Pow Corp pref.100} 103 [108 || Pittsh & Lake Erie6}4s....) 5.00) 4.75 lst pref 6% with warr_100) 105 /|106 Series B 1928........... 213g) 223 
Reading Co 4}48 & 5e....-- 4.80) 4.60 ih OS ESI BE *150 .--|| Int See Corp of Am com A.| 60 | 66 
8t Louis & .| 4.75) 4.50|| Mercantile Stores.....--- #110 |130 ee ni OO 36 | 43 
Short Term Securities Air Line 64s & 68) 5.25) 4.80 ... > ase 100} 104 | ----|| 64% preferred......._- 94 |100 
Pacifie Co 4%%s..-| 4.75) 4.50 | Metropolitan Chain Stores_t| *58 | 59 % preferred........... 88 | 9212 
Allis Chal Mfg, 58 May '37.| 9814) 98% Equipment 7s....... 5.00) 4.75 First pref 7% -..-.---- 100| 114 | ----|| Investments Trust of N Y..| 10's} 105 
Alum Co of Amer, 5s May’47| 100 /|10012|| Southern Ry 44s & ieee 4.90) 4.60 Second pref 7%-..-.--.- 100} 114 ---|| Joint Investors A__._..___. Se 
Amer Rad, deb 44s, May’47|  9714/ 9814 Equipment 66...........| 5.15) 4.90 New preferred_._---- 100| 10712|111 I i kw os a ae 
Am Roll Mill deb 5s, Jan ’48} 9614} 96%4|| Toledo & Ohio Central 6s...) 5.15) 4.90/|| Metropol 5 to 50 Stscom A , *5 8 || Massachusetts Ipvestors._.| 8612] 88%, 
Am Thread 6s, Dec 1928-.--| 100 |10012|| Union Pacific 7e...........| 5.00) 4.75 Comme Bcc ccccoues *3 6 || Mutual Investment Trust_.| 10!4) 11% 
Anglo-Am Oi] 4s, July '29| 9812) 9912 Preferred__....-.--.- iso 60 | 68 || New England Invest Trust.| 10 | 11 
Ana’da Cop Min 6s, Jan '29) 100's/10012 Miller (1) & Sons com. -f *33 | 34 = Colony Invest Trcom..| 25 | 27 
Ist cons 68_-.Feb. 1953) 104%4)10514 Standard Oli Cte Preferred 64%.-.---- 104 {10814}; 44%% bonds__._._______- osnol 
Batavian Pete 4%s_-.-1942| 9112] 92 Murphy (GC) Co eee *69 | 74 ||Second Internat Sec Corp..| 49 | 55 
Bell Tel of Can 5s A-Mar’55| 10212/102%4|| Anglo-Amer Oil vot stock. "n *177%| 181g 8% cum pref__..---- 100} 106 |----|| 6% preferred......_...- 42 | 47 
Beth Stl 5% notes June 15'29|} 9914) 9912 Non-voting stock.....£1| *i7%s| 1712|| Nat Family Stores Inc___t} *22!2| 2312 ok.) eee 48 | 58 
Sec 5% note-.June 15°30} 9812] 9912/| Atlantic Refining....... 14712) 147%, Cum pref $2 with warr_25) *2812| 2912|) Shawmut Bk Inv Trust____| 35 | 38 
Sec 5% notes_June 15 '31| 9812] 9912 epee 11514/118 || Nat Shirt Shops, com-_-_--- +t] *22 | 26 Ee agi 1942} 90 | 93 
Sec 5% notes_June 15°32} 9812] 9912 Preferred 8% --.----- 00} 91 | 96 Es » cckeuipnomebecia 95 | 98 
Com’! hares Tr 58.May '29| 99 | 99%4|| Borne Scrymser Co......25| *4714) 49 || Nat Tea8% pref_.----- 100} 104 |106 ai See 1952] 213 | -.-.. 
5% notes_.---- May 1930] 98 | 98%|) Buckeye Pipe Line Co....60) *63 | 64 || Nedick’s Inccom--_-.------ t| *27 | 29 || Stand Int Secs Corp units..| 48 | 58 
Cud Pkg. en 5\%s_Oct 1937} 984) 9914 Neisner Bros Inc com_-_-_-_ +| *80 | 85 || Standard Investing Corp__- 3512] 38l¢ 
Cunard 88 Line 4%s Dec’29} 9812] 9912|| Chesebrough Mfg Cons..25/*135 {142 Preferred 7% -------- 00} 126 {128 544% preferred w w_._-_- 100 |10312 
Ed El Ill Bost 4s, Nov 2°28} 993s} 997s|| Contimental Oil v te.....10) *16'4) 1612|| Newberry (J J) Cocom_.__t|*127 {135 5% bonds ww____._____ 12712] ___- 
44% notes....Nov 1930} 98!4 Pipe Line..100| 101 |104 Preferred 7% -------- 100| 106 |109 || Swedish Amer Investing pf_| 131 |134 
Empire Gas & Fuel 5s Eureka Pipe Line Co....100| 68 | 74 ||N Y Merchandise com_-_--_t| *30'2) 32 || U S Shares class A_.._.__- EO eal 
June 1929-30} 97 99 OU ---100 10 11 First pref 7% .......- 100} 101 {104 Class A 1____. er Reale 12%} 13 
Fisk Rub 5s__.Jan 1931) 92 | 94 Preferred old........100) 73 | 83 Penney (J C) Co com._..100| 295 {305 Rr Ns 437g| 447, 
erred new _......-. 1 70 | 80 6% cum cl A pref_...100| 102 |104 - (2) eae | nN 
Gen Mot Ac Corp 5s Mar'29} 9914/100 || @umble Oil & Refining...26) *80!4) 8053|| peoples Drug Stores com_.+| *55 | 58 ia oe ee een 25 anit 
5% serial notes..Mar'30| 9712) 99 linois Pipe Line....... 206 |208 64% cum pref_._._- 100| 107 |110 3 ee 211g} 22%, 
5% serial notes-.Mar'31| 97 | 98l2'| [mperial Of}.......------ *66 | 67 Piggly-Wiggly Corp-_.---- t| *26 | 28 ERR LS aa aie i 
5% serial notes..Mar’32| 96  97!2|| indiana Pipe Line Co....50) *80 | 84 Preferred 8% - ------- 00] 101 103 |\U S & Brit Internat units.__| 75 ‘ 80 
5% seria) notes..Mar’33) 9512, 9612,| International *38%4 39 | Piggly West States A___-_- +| *22 , 24 |,U S & Foreign Sec com____| 22 , 24le 
5% serial notes..Mar'34| 95 | 9612|| National Transit Co..12.50| *21 | 21% Rogers Peet Co com__..100| 140 |150 | ea 9312] 95 
5% serial notes..Mar’35| 95 | 9612|| New York Transit Co...100) 53 | 55 United Investors Sec_.____ 6 812 
5% serial notes.-Mar’36| 95 | 9612|| Northern Pipe Line Co..100| 111 {113 || sateway Sts pfw’out war6%/| 94 | 96 Water Bends. 
Goodr (BF) Co 5s Jan 15°29} 95 | 9612|| Ohio Off_..........-.-- *62°s| 63 || Sanitary Grocery Co com__+/*335 |340 || Arkam Wat lst e°564.A&0| 96 | 98 
Goodyr T & R 5s.Dec 15°28) 9914/100 Penn Mex Fuel Co......25| *40 41 6%% preferred_.-.-- 100} 117 {122 Birm WW list 6}4sA’64A40) 101 (103 
Gulf Oil Corp of Pa deb 5s} 99 | 99%4|| Prairie Oil & Gas......-- 25) *4812) 4834 || Schiff Cocom_____-_-_--_- +]} *30 | 32 let M 6s 1954 ser B__.J&@B| 98 [100 
Dec 1937| 100 /10012)| Prairie Pipe Line. .....- 100} 201 |204 Cum conv pret 7% ...100| 129 |130 Otty 7 Wi (Chasns ie S4Ase® ie Nass 
eo eee Feb 1947} 99%4|)10014)| Solar aes 100; 173 {182 Silver (Isaac) & Bros com_+| *44!4) 47 M 6a 1964._____ &D) 96 | ---- 
Koppers Gas & Coke deb 5s Southern Pipe Line Co...50) *12!2) 1312 7% cum conv pref_...100} 106 /|110 om of New Costia 
June 1947} 9812] 99 South Penn Oll__......-- *44 45 Southern Groce Stores A___t| *34 38 6s Dee 2 1941_____. J@aD1| 94 | --.- 
Mag Pet 4%s_Feb 15'29-'35) 97 |100 || Southwest Pa Pipe Lines.100; 82 | 85 || Southern Stores6 units____- 95 {100 || Clinton WW Ist 6e°30_F&A| 96 ERA 
Mar Oil 5s....June 15 1929} 9914|100 || Standard Oil (California) - + *5712 577s || Spald (A G) & Bros, com 100} 150 |160 || Com’w’th Wat ist §3484'47| 100 102 
Serial 5% notes June 15'30} 9614) 9714|| Standard Oil (Indiana) ...25) *7512) 76 Connelisy W SeOct2°39A401| 95 | ---- 
Serial 5% notes June 15'31} 9312) 94!2|| Standard Oil (Kanaas)...25) *22'4) 227s|| U S Stores com class Anno at 4 7 || Bt L &@ Int Wat 60°42. J&3| 95 | ---- 
Serial 5% notes June 15°32} 9214) 9314|| Standard Oil Greneucky) = *128 (129% Com class B__._....--_.- *! 3 lst M 6s 1942..____ J&3| 100 | ---. 
Mass Gas Cos, 5 4s Jan 1946} 10312/104 Standard Oil (Neb) -_-.--.-- *40°s| 4114 lst preferred 7%... -- sau 35 45 Huntington ist 6s '54_M48| 100 | ---- 
Pacific Mills 54s_-.Feb'31| 9412] 9612|| Standard Oil of New Ses -38 *43%8| 44 RO eR 966) 95 | .... 
Peoples Gas L & Coke 4s Standard Oil of New York.25| *34 | 34's|| Walgreen Co com__-_-_-_--_- +| *44 | 45 || Mid States WW 68°36 M&N/ 100 | --- 
Dec 1929 & 1930} 9812) 9934|| Standard Oil (Ohio)... 26| *73'4| 73le 8% cum pref____..-_- 10} 105 {108 Monm Con W ist és’56A3&D)| 9212) 95l2 
Proct & Gamb, 445s July "47| 9812) 99 Bsn name cone 100} 12014)121 West Auto Supply com A t+} *51 | 53 || Menm Val Wt 6348 '50.343| 99 |100l2 
Sloss Shef Stl & Ir 6s Aug ‘29; 100 /|101 || Swan & Finoh....-.-.--- 25) *20 | 22 64% preferred._---- 100} 102 |105 || Muncie WW 6s Oct2°39401| 95 fee 
Swift & Co 5% notes ree A: Pere Bt Joseph Water §61941A40/) 9712 98g 
Oct 15 1932 9934| 10014); Onion Tank Car Co_..-- 100; 114 /|118 Rubber Stocks oO ValWat 5e°56A40| 92 | ---- 
Tidew Pow Ist 5s_.Aug ’29} 98 | 99 || Vacuum Oll (New)... - 25| *75%4| 7612 (Cleveland Quotattons) So Pitts Wat Ist 58 1960 34J| 98!2) ---- 
Un Lt & Pow 5%s-_Sept °28) 99%4)10014 Aetna Rubber common.__-.t| *18 | 18!2 lst M ali Fé 9812] -... 
Un NJRR& Can 4s Sept’29| 9812) 9912 ea ee 1 .---| ----|| Ter H W W 68°49 A_.J&D)| 101 | ---. 
USSm & Ref 54s.-Nov'35| 10112)10212 Sugar Stocks Falis Rubber com.._.-..-. 3 gl RS Ist M 5e 1956serB_.F&D| 95 | ---- 
Wise Cent 5s.....- Jan '30) 95 4 Se) el i ne eee ee lll 8G RR 25| *12 15 Wichita Wat lst 68°49 Ma@e| 100 | ___- 
Caracas Sugar.........- 6G|* _.--| 112/| Faultless Rubber___.-.-.-_- t] *30 | 31 Ist M 68 1956serB_.F&A| 95 | ---- 
Cent Aguirre Sugar com..20/*147 (150 irestone Tire & Rub com.10}*182 (200 Indus. & Miscellancous 
Tobacce Stecks Par Fajardo Sugar_-......- 100/*146 (150 6% preferred._....-- 1 10912|110 70 
Federal Sugar Ref com_.100) 20 | 25 7% preferred_.....-- 10919} ____ 124 
American Cigar com....100) 140 /145 ec» ee 100; 35 | 40 || General Tire & Rub com_.25/*167 (175 20 
ee 112 | ___-.|} Godchaux Sugars, Inc.....t|} *12 | 14 Preferred ........._- 96 | 98 61 
British-Amer Tobac ore..61 *28 | 29 || DeebeteG. 22. csccce 100} 50 | ---- Geaty2 > S Bf Cos ot. me 107 |108 107 
i *28 | 29 || Molly Sugar Corp com...t| *40 | 45 India Tire & Rubber___...¢| *34 | 35 240 
Impeeel Tob of GB & inet *2712) 2812 bn EE OP eee 00; 90 | 95 Mason Tire & Rubber com. ; eee FE 124 
Int Cigar Machinery newl00} 92 | 95 || National Sugar Refining.100) 139 (141 DIE ok oo. wos ec em eee co 
Johnson Tin Foil & Met_100} 60 | 70 || New Niquero Sugar... 100; 40 | 50 Miller Rubber preferred.100| 77 | 80 138 
Union Tobacco Ce com..| 20 | 24 || Savannah Sugar com....-. t/*119 |122 Mohawk Rubber-..-.-...- 100} 129 /|133 225 
2 | eee ee eS eee 100) 112 |114 a 5 Ae ega 00} _.-_-| 90 110 
Young G fs ae 100} 110 j115 Sugar Estates Oriente pf.100; 45 47 Ss Tire & amend | *45 46 495 
2 eeipren 104 {110 || Vertientes Sugar pf.....100| 60 | 65 7 ee 103 |104 7 
* Pershare. t Noparvalue. > Basis. d Purchaser also pays accrued dividend Nominal. zs Ex-dividend y Ex-righte. rf Canadian quetation ¢ Sale price. 
RRENT NOTICES. —Prince & Whitely, 25 Broad St., N. Y., are distributing an analysis 
cu of Atchison Topeka & Santa Fe Railway. 
—Curtis & Sanger, 49 Wall St., New York, have issued their weekly —Gurnett & Co. announce the removal of their New York offices to the 
quotation pamphlet of bank and insurance company stocks. Harriman Building, 39 Broadway. 
—Zwetsch, Heinzelmann & Co., 57 William St., N. Y., are distributing —James H. Oliphant & Co., announce that John H. Hamline is now 
an analytic chart on Natural Gas Securities. associated with their Chicago office. 
—George H. Burr & Co., 57 William St., New York, have prepared —The Bank of Montreal has available for distribution road maps of the 


a special analysis of McCrory Stores Corp. 





' principal provinces of Canada. 











Investment and Railvoad Intelligence. 











Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the third week 

















of July. The table covers 7 roads and shows 3.66% in- 
crease over the same week last year. 
Third Week of July. 1928. 1927. Increase. | Decrease. 
$ < $ 
Buffalo Rochester & Pittsburgh_...| 315,148] 331,823} ____.- 16,675 
Canadian National 4,820,372 eee 
Canadian Pacific 3,621,000 Sea.  sa«assam 
Mobile & Ohio__.._.._- 5 OF .., 41,756 
St Louis Southwestern 2 ie  wnsudas 19,116 
Southern Railway System________- 8,526,757) 3,657,273) ------ 131,516 
Western Maryland._.... _...._... 35,181 See. . asscee 82,964 
_ Total PP Mn conch abe dle ne ‘14, 132,034; 13,634,145 789.916 292,027 
trite come we 3 RCA Big 5 Oe. Re eee” cadabe 

















In the table which follows we also complete our summary 
of the earnings for the second week of July: 

















Second Week of July. 1928. 1927. Increase. | Decrease. 
$ 3 $ 

Previously reported (5 roads) - -- - -- 8,391,338} 8,165,630 peas 
Canadian National. .............- 5,240,498) 4,846,569 603,929) -: ...4.-.- 
Duluth South Shore & Atlantic---_- 107,764 107,080 Pn -enatineille 
CE. Gi dtnnwwoccacna 35,300 .., Gar 400 
Minneapolis & St Louis_........-- 251,124 .. errr 9,632 
MT awh bk nak we om oo» a 4,508 i, eee 425 
Nevada-California-Oregon -------- 8,862 an ”)=—soabewee 1,302 
Western Maryland. ...........--- 327,381 418,145 nip line 90,764 

EE EE and peccneeuad 14 366,775) 13,648, 978 820,321 102,524 
Eg ee eeenee are e rc | Be Sie 











In the following table we show the weekly earnings for 
a number of weeks past: 




















Current Prevtous Increase or 
Week. Year. Year. Decrease. % 
BS gs 
Ist week Jan. (13 roads)_......-..- 12,251,914) 12,953,678 —701,764| 5.42 
2d week Jan. (13 roads)-_.......---. 13,828,607| 13,537,951 +290,657; 2.16 
3d week Jan. (13 roads)..........-. 14,159,779) 13,591,510 +568,270| 4.17 
4th week Jan. (13 roads).....--.---. 19,645,902) 19,129,089 +516,793) 2.70 
lst week Feb. (13 roads)_.....--.-- 14,361,236) 13,896,366 +470,870| 3.39 
2d week Feb. (13 roads)......---.-- 14,728,570) 14,221,833 +506,737| 3.56 
3d week Feb. (13 roads).......---- 18,881,532; 10,882,826 —1,2 0.02 
4th week Feb. (12 roads).........-- 15,575,152; 13,665,718} + 1,909,434|13.97 
lst week Mar. (11 roads).........-- 9,148,917) 9,305,258 —156,341| 1.69 
2d week Mar. (11 roads)_.........-- 9,271,593) 9,523,366 —251,773| 2.65 
3d week Mar. (il roads).........-- 14,104,068) 13,836,568 —267,552| 1.90 
4th week Mar. (12 roads)-.-.....-.--- 21,017,426) 20,134,884 + 882,541) 4.38 
lst week Apr. (12 roads)........--- 15,651,418) 15,283,350 + 368,068) 2.41 
2d week Apr. (12 roads)-_......-.-.-- 13,255,732 13,508,682 —252,950) 1.87 
3d week Apr. (11 roads).......-.-- 9, 058) 8,996,523 +12,534| 0.14 
4th week Apr. (12 roads).....-.----- 17,496,497} 18,058,908 —562,411) 3.11 
lst week May (12 roads)-.-..--.--.-.-. 13,649,210} 14,118,344 —469,133) 3.33 
2d week May (12 roads).......---- 14,191,781| 13,656,727 +535 ,054| 3.92 
3d week May (12 roads).......-.-- 14,458,113) 13,506,067 +952,046| 7.04 
4th week May (12 roads)_...-..-...- 15,007,030} 14,264,043 +742,987| 5.21 
lst week June (12 roads).-.......---. 13,673,411| 13,394,869 +278,542| 2.08 
2d week June (12 roads)..........- 14,229,434) 13,551,112 +678,341| 5.01 
3d week June (11 roads)_....------ 14,138,958) 13,541,992 +596,966| 3.66 
4th week June (11 roads)_...-_.---- 19,250,486) 18,288,339 + 962,147) 5.25 
lst week July (12 roads)_--....----- 14,126,722) 13,318,138 + 808,584) 6.07 
2d week July (12 roads)_....------ 14,366,775) 13,648,978 +717,797| 5.26 
3d week July ( 7 roads)_.._---.--- 14,132,034’ 13,634,145 + 497,889 3.66 





We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class A roads in the country, with a total 
mileage each month as stated in the footnote to the table: 





Month. | 


Gross Earnings. 


Net Earntrgs. 














Increase or Increase or 
1927. | 1926. Decrease. 1927. 1926. Decrease. 
“ys 2a $ = war $ 
June_...|516,023,039 539,797 813 —23,774,774 127,749,692 148, Hy 845|\—20,897,156 
J 508,413,874 556,710,935,—48,297 ,061 125,438,334 160,874 


August 556,406,662 579,093,397 
Beptem'r)/564,043 ,987 590,102,143 
October 582,542,179 605,982,445) 
502,994,051 561,153 
Decem 'r/466,526, 003 525 820, 70 





456 ,520,897/486 722,646 
455.681.258468,532,117 
504,233,099 530,643,758 
473 428,251,497 ,865,3 
509,746 ,395.518,569,71 


1928 





436,548 


-882/'—35, 

—22 686,735 164,013,942 179,711 414,—15, 697 ,472 
—26,058,156 179,434,277 193,233 ,706—13,799,429 
—23,440,266 180, (919,048 194, 283 ,539/—13,364,491 
,956|\—58, 159,905 125,957,014 158,501,561\—32,544 ‘547 
9,294, +705) 90, eee eft 18,520, 165\—28, 169,018 
—30,161,749 93,990,640, 99,549,436, —5,558,796 
—12,850,859 108,120,729 107,579,051 
—26 410.659 131,840,275 135,874,542, —4,034.267 
-—24,437,149 110,907 453 113,818,315; —2,910,862 

—8,823,323 128,780,393 127,940,076: 


+ 541.678 


+ 840,317 





Note.—Percentage of increase or decrease in net for above months has been: 


1927—June, 14.07% dec.: July, 22.03% dec.; Aug., 8.73% 
Oct., 3.87% dec.; Nov., 20. 53% dec.; 
Feb., 0.50% inc.; March, 2.96% 


dec; 


Dec., 23. 76% dec. 
April, 2.56% dec.; May, 0.66 % 


dec.; 
1928— 


Sept., 7.14% dec.; 
Jan., 5.58% dec.; 
inc. 


In the month of June the length of road covered was 238,425 miles in 1927, against 
237 ,243 miles in 1926; in July, 238,316 miles, against 237,711 miles in 1926; in Aug., 
238,672 miles, against 237,824 miles in 1926: in Sept., 238,814 miles, against 237,854 
milesin 1926; in Oct., 238,828 miles, against 238,041 milesin 1926; in Nov., 238,711 
miles, against 238,142 miles in 1926; in Dec., 233,552 miles, against 237,711 milesin 
1926; in Jan., 239,476 miles, against 238,608 miles in 1927; in Feb., 239,584 miles, 
against 238,731 milesin 1927; in March, 239,649 miles, against 238,729 milesin 1927; 
in April, 239,852 miles, against 238,904 milesin 1927; in May, 240,120 miles, against 
239,079 miles in 1927. 


Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings for STEAM 
railroads reported this week: 


—Groes from Ratlway— —Net from Ratilway— ac after Tares— 
1928. 1927. 1928. 1927. 1928. 1927. 
> 3 Bo 3 & & 
Akron Cantoa & Youngstown— 
SOE exes 279,058 278,026 99,269 97,784 86,518 86,634 
From Jan1_ 1,603,591 1,614,408 525,551 552,199 445,789 439,010 


Atch Topeka & Santa Fe System— 


Jun _-18,359,049 19,954,555 
Fr’m Jan 1 109,519,638 121768,408 22,426,877 31,005,443 


x National— 


3,387,368 4,586,005 1 


13 


22,032,767 20,097,590 2,806,658 1,534,285 


Jun 
Fr’ on 1 123,213,526 114437,683 19,870,375 15,889,907 
Central RR of a Jersey— 


June 


702,754 5,309,803 


1,172,829 


1,527,731 


.784,138 2,925,091 
.232,801 20,670,790 


672,516 1,058,335 


From Jan 1- 27" "638,959 28,837,508 7,189,116 6,720,424 4,926,115 5,010,915 











539 





1927. 
3 


144,818 
487,710 


from Ratiway— —Net from Ratlway— — 62—-— 
1928. 1927. 1928. 1927. ions 710 
$ $ $ $ $ 
— ee 1 es 
MS .nccte 3,034 —115,332 164,398 — 

From Jan 1. 3,003,067 4,328,370—1,463,515 603 o08—1 bas ‘eS 
Ches & Ohio— 

June ...... 10,114,644 11,276,773 3,341,187 


From Jan 1.59,652,434 67,492,700 17, 524, ,817 
Chicago & North Western— 

eS 13,862,005 13,580,533 

From Jan 1.71,261,134 70,327,721 
Conemaugh & Black Lick— 


ps, 159,649 143,539 31,478 

From Janl. 772,353 831,306 21,644 
Delaware & “ag 8 

ee 3,059,133 3,580,437 640,977 

From Jan 1.18,944,614 20,885,395 3,466,229 
oo Lack ; West 

SUG cnacae 6,745 910 7,535,031 1,935,903 

From Jan 139,183,295 41,738, ‘407 9,977,129 
Erie— 

SUD timads 8,858,472 9,185,093 1,643,424 

From Jan 1.51,964,187 53,070,451 9,866,558 

—e & ae 

POD dene tne 1,239,089 1,051,543 519,364 

From Jan 1. 7,117,648 6,814,851 2,669,851 

New Jersey & New York— 

. 130,134 135,828 19,109 

From Janl. 774,810 774,679 68,611 
Kansas Okla & Gulf— 

Se akeoke 226,364 222,263 46,986 

From Jan1_ 1,434,921 1,368,843 428,176 
Lake Terminal— 

, ee 99,859 97,434 12,964 

From Janl. 496,412 540,472 —32,841 
— Valley— 

ee 5,813,262 6,499,007 1,580,114 

pram Jan 1.33,925,004 37,231,274 7,200,375 
a Valley— 

eee 280,959 322,975 73,429 

Prem. Janil. 1,700,579 1,906,044 642,686 
Minneapolis & St Louis—~ 

i ee a,eer eee Beeeee ” laccces 

From Jan 1. 6,773,000 6,604,000 -..... 
Minn St Paul & 8 S Marie— 

: eee 2,329,779 2,169,803 625,216 

From Jan 1_12,662,160 11,657,255 2,699,582 
Mobile & Ohio— 

MD aman aie 1,323,026 1,455,913 249,219 

From Jan 1_ 8,503,063 8,983,798 1,808,385 


New York Central— 

pa od Cinc Chic 4 “y Louis— 

Jun 7,375,000 7,626,000 
from Jan 1.43, 501 ,000 45,419,000 
NY peetiet & ee Louls— 

Jun ,201,563 4,476,923 956,003 

From Jan 1. 25° ,872,527 26, 654, 971 6,726,523 
N YN H & Hartford— 

ee 11,734,961 11,852,478 3,583,638 

From Jan 1.66,006,165 68,089,809 18,000,376 


ait A. Ontario & Western— 


nimble 1,062,777 1,166,709 198,653 
srem Jan1_ 5,442,779 5,649,476 611,969 
N Y “aon & Western— 
ee 382,166 412,663 48,725 
from Jan 1. 2,414,117 2,441,774 470,786 
Norfolk & Southern— 
June ...... 938,402 936,707 356,670 


From Jan 1_ 4,749,731 


— Pacific— 
949,691 
el Jan 1.44, 576, 322 


Pitts Shawmut & Nor— 


5,013,709 1,436,208 


7,653,255 1,598,493 
41,338,867 9,307,886 


A OS ee 176,338 126,910 43,656 
From Janl. 950,466 901,857 214,318 
Richmond Fredericksburg & Potomac— 
eee 999,259 982,567 285,662 
From Jan 1. 5,935,375 6,368,406 1,786,154 


St Louis Southwestern Sy 
June ,033, 020 2,007 ,676 417,395 
From Jan 1.12,223,676 11,717,845 2,730,890 


San Diego & Arizona— 
Fee 125,069 
From Jani. 661,371 


Southern Pacific— 
= 25,525,044 25,613,055 7,512,419 
Fr’m Jan 1 140,322,906 142029,863 34,729,073 


a Ry System— 
 "—- 15,058,077 16,123,762 3,818,313 
Prem Jan 1.92,714,426 96,781,647 25,017,837 


Southern Railway 

a 43) "432, 179 12,156,190 2,884,968 
From Jan 1_70,430,527 73,379,407 19,075,283 
) = ca N = & Tex Pac— 

1,763,133 1,900,040 492,538 

rom Jan 1_.10,589,354 11,005,955 3,080,494 
Alabama Great Southern— 
June 785,227 862,312 175,750 
From Jan 1. 4,898,291 4,994,522 1,236,997 
New Orleans & Northeastern— 


stem— 


136,350 
805,476 


48,140 
184,171 


ee 429,596 465,247 117,986 

From Jan 1. 2,716,619 2,903,918 845,384 

Georgia Southern & Florida— 

ee 352,044 386,427 43,056 

From Jan1_ 2,286,234 2,428,733 213,753 

Northern Alabama— 

pees 80,582 111,099 21,280 

FromJanl. 538,492 697 ,343 157,948 
Staten Island Rapid Transit— 

SURO onaase 286,707 295,451 94,934 

From Jani. 1,517,120 1,537,987 431,866 
Union Pacific System— 

Ps 15,998,474 15,427,491 3,666.397 


From Jan 1.93,553,369 
Union RR (Pa)— 
J 1,0 


86,771,448 23,194,945 


REO ciunne 106,500 965,342 330,390 
From Jan1. 4 th 629 5,017,995 801,694 

Western Maryland— : 
une ..-. pe 1,401,416 1,780,004 424,243 


Ju 
From Jan 1. 9,125,187 11,266,082 2,747,546 


— Pacific— 





a 1,300,446 1,370,402 } .------ 

prem Jan 1_ 6,992,683 6,820,805 } ~------ 
Wisconsin Central— 

J ae . seated 1,818,672 1,830,706 442,673 

From Jan 1. 9,173,007 9,285,327 1,508,597 

bd After rents. 


3,566,715 2,721,666 2,834,716 
21,375,987 13,555,658 17,074,719 


—45,296 


623,878 
3,325,731 


2,466,350 
11,022,177 


1,773,938 
8,314,766 


372,010 
2,499,630 


11,581 
54,383 


69,934 
164,965 


—3,440 
—22,343 


1,614,129 
7,511,506 


103,162 
713,006 


474,464 
2,124,099 


302,251 
2,067,044 


1,202,283 
7,178,087 


3,380,019 
17,429,044 


300,849 
547,934 


91,362 
386 ,626 


329,010 
1,551,398 


1,859,084 
7,684,247 


— 1,530 
134,963 


255,327 
1,864,738 


242,459 
1,988,118 


53,336 
285,656 


7,757,354 
36,523,072 
4,386,797 
25,917,576 


3,256,030 
19,647,650 


605,000 
3,131,196 


211,598 
1,305,952 


133,922 
922,833 


45,973 
145,836 


38,005 
290,392 


100,000 
404,120 


3,482,597 
19,716,333 


218,544 
585,848 


587,126 
3,339,078 


473,316 


30,478 
15,644 


289,524 
2,675,258 


1,367,998 
6,759,599 


1,284,455 
7,701,190 


460,792 
2,353,610 


15,206 
45,146 


36,223 
363,364 


10,052 
—56,629 


1,253,901 
5,493,287 


59,506 
545,134 


08,000 
0270,000 


476,501 
1,896,494 


166,990 
1,311,448 


03,068,197 02,855,191 
09,054,094 08,432,843 


186 
—52,496 


506,756 
2,623,254 


1,780,619 
2,457,586 


1,416,214 
6,070,473 


317,215 
2,170,810 


8,004 
32,748 


60,514 
107,308 


302 
—47 ,627 


1,283,130 
5,726,295 


86,576 
595,990 


054,000 
0574,000 


326,204 
1,256,627 


214,806 
1,558,065 


942,000 61,205,000 
06,314,000 07,209,000 


753,082 933,091 
5,206,808 5,663,580 
2,974,689 2,869,419 
14,301,326 14,262,244 
153,225 250,835 
$21,217 246,252 
19,371 62,871 
294,626 215,354 
276,689 267,261 
1,110,305 1,246,056 
907,395 1,185,341 
5,211,020 3,679,077 
40,587 —4,458 
195,949 117,007 
237,161 196,977 
1,460,816 1,479,124 
329,347 176,622 
2,158,160 1,535,479 
42,456 45,669 
150,107 239,586 
4,932,035 4,808,597 
21,843,134 21,986,019 
2,772,384 3,319,460 
18,894,956 19,889,425 
2,114,104 2,460,467 

14,493,972 15,123,956 

375,187 482,120 
2,443,501 2,508,454 

107 ,466 149,957 

879,849 959,128 

75,198 94,122 
581,112 666,358 
20,317 24,413 
79,112 20,027 
15,380 31,718 
120,986 255,316 
74,401 83,948 

308,324 282,969 
2,356,740 2,164,378 

15,508,309 11,972,283 

283,890 197,407 

650,175 491,711 

344,243 487,126 
2,242,486 2,739,078 

027.445 0135,352 

035,382  0474,862 

363,572 391,410 


1,648,436 1,025,002 1,155,474 
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Toa Na Fized 
Income. Charges. Balance, 
= $ $ 
Boston & Maine June’28 1,167,773 646,048 521,725 
‘27 ~=—s: 11,170,493 658,240 §12,252 
From Jan 1°28 6,820,759 3,909,023 2,911,736 
‘27 ~=6,388,316 3,959,250 2,429,066 
Chesapeake & Ohio June ’28 2,956,986 609,153 2,347,833 
‘2 3,013,021 588.732 2,424,289 
From Jan 1°28 14,745,477 3,803,099 10,942,378 
‘27 17,868,252 3,977,982 13,890,270 
Minn St Paul & 8 8 M System June '28 771,170 574,879 196,289 
*27 594,880 568,823 36,057 
From Jan 1°28 2,311,279 3,477,452 —1,166,172 
‘27 ~=1,758,893 3,498,824 —1,739,931 
Minn_St Paul & 8.8 Marie Co June ’28 515,853 405,514 110,339 
"27 339,097 405,624 —66,526 
From Jan 1°28 2,009,058 2,463,220 —454,162 
‘27 «=1,359,990 2,462,022 —1,102,031 
Missouri-Kansas-Texas,Lines June 2’°8 767,130 461,990 305,140 
"27 839,617 539,530 300,087 
From Jan 1'28 5,257,860 2,890,548 2,367,311 
‘27 «65,749,609 3,350,974 2,398,634 
New, York New,Haven June ’28 2,427,197 1,117,874 1,309,323 
& Hartford "27 2,179,120 1,298,915 880,205 
From Jan 1°28 11,105,600 6,722,956 4,382,644 
‘27 10,212,820 7,596,647 2,616,173 
New York Ontario & Western June '28 135,522 121,350 14,172 
‘27. 229,738 = :117,814 ~—_ 111,919 
From Jan 1 '28 213,153 726,944 —513,791 
"27 132,198 702,511 —8570,312 
Norfolk &,Western June '28 2,765,003 414,483 2,351,520 
‘27 3,217,694 424,206 2,793,488 
From Jan 1°28 14,054,008 2,497,601 11,556,407 
‘27 +17,480,678 2,578,493 14,902,185 
Pere. Marquette June '28 496,938 182,266 314,672 
"27 490,139 165,914 324,225 
From Jan 1'28 3,767,086 1,070,358 2,696,738 
‘27 «94,057,910 1,001,643 3,056,267 
tLouis-SanjFrancisco June ’28 916,878 1,696,734 220,144 
"27 ~=1,752,343 1,293,778 458,565 
From Jan 1°28 10,961,036 8,971,337 1,989,699 
‘27 (10,198,197 7,771,957 2,426,240 
SeaboardjAir,Line June ’28 985,421 980,153 5,268 
27 976,661 947,392 29,269 
From Jan 1°28 6,707,904 3,945,116 762,788 
27 «6,934,871 5,513,371 1,421,500 
Virginian June '28 424,657 272,205 152,452 
2 675,604 282,043 393,561 
From Jan 1’28 2,976,240 1,563,179 1,413,061 
‘27 «65,083,661 1,602,295 3,481,366 
‘Western Maryland June ’28 367 .683 251,120 116,563 
°27 * 533,851 256,543 277,308 
From Jan 1°28 2,442,244 1,513,282 — 928,962 
°27 ~=2,969,587 1,542,746 1,426,841 
Wisconsin, Central June '28 255,317 169,365 85,950 
"27 255,783 163,199 102,583 
From Jan 1 '28 302,221 1,014,232 —712,010 
°27 398,903 1,036,802 —637,900 


Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 

New York City Street Railways. 


Gross *Net Fized Net Corp. 
Companies. — we ae a a ae 
Brooklyn City Apr ’28 965,706 139,580 41,557 98,022 
As f 2 989,385 142,580 48,118 94,462 
4 mos.ended.Apr 30°28 3,883,301 529,633 167,127 362,503 
‘27 «=63,873,743 522,943 190,385 332,556 
Brooklyn Heights Apr ’28 1,559 7,844 58,009 — 50,164 
"27 1,559 8,405 58,508 —50,102 
4 mos ended Apr 30 '28 6,237 30,854 232,036 —201,181 
"27 6,386 32,440 232,369 —199,926 
Brooklyn & Queens Apr '28 239,320 29,872 58,864 —28,992 
"27 232,260 18,764 71,218 —52,233 
4 mos ended Apr 30 '28 960,708 108,661 235,898 —127,236 
°27 895,133 56,452 244,677 —188,003 
Coney Isl & Bklyn Apr '28 225,424 45,849 30,512 15,336 
27 232,306 32,150 32,464 —307 
4 mos ended Apr 30 '28 $ 160,750 121,682 39,066 
"27 887,632 115,729 129,977 —13,667 
Coney Isl & Gravesend Apr ’28 9,291 —754 13,760 —14,515 
"27 8,690 —844 13,727 —14,572 
4 mos ended Apr 30 '28 33,598 —4,886 54,936 —69,823 
27 31,326 —13,343 55,073 —68,418 
8th & 9th Ave Apr '28 91,828 3,122 8,006 —4,884 
°27 119,143 —26,095 8,727 ry 
4 mos ended Apr 30 '28 289,592 2,707 34,286 —31,579 
"27 457,288 —9,907 37,173 —133,081 
Gnterborough R T Apr’28 1,551,8@9 346,292 697,397 —351,105 
(Elevated Div) "27 ~=1,633,424 426,017 698,964 —272'947 
4 mos ended Apr 30°28 6,232,026 1,253,148 2,791,134 —1,537,986 
"27 «46,356,452 1,535,255 2,793,541 —1,258,285 
(Subway Div) Apr’28 4,116,887 2,013,142 1,101,815 911,326 
‘27 2,876,910 1,030,011 523,948 506,063 
4 mos ended Apr 30°28 16,876,700 7,932,744 4,411,492 3,521,251 
°27 «210,337,242 3,857,251 2,012,288 1,844,965 
Manhattan & Queens Apr '28 40,351 9,719 9,946 —226 
°27 40,211 7,576 9,843 —2,267 
¢ mos ended Apr 30 '28 154,238 18,811 39,112 —20,300 
27 149,149 17,283 38,602 —21,328 
Manh Bdge 3c Line....Apr ’28 18,268 1,188 413 774 
27 19,825 1,894 372 1,521 
4 mos ended Apr 30 ’28 71,981 1,758 1,653 104 
"27 73,712 2,932 1,489 1,441 
Nassau Electric Apr'28 495,824 56,107 99,857 —43,750 
"27 500,443 —25, 64,360 —90,320 
4 mos ended Apr 30°28 1,966,094 205, 402,190 —196,293 
zh ‘27 =: 11,887,308 13,421 364,371 -—350,949 
WN Y & Harlem Apr '28 92,440 111,330 52,679 58,651 
°27 100,065 106,975 * 52,234 
4 mos ended Apr 30 '28 369,231 390,066 231,826 178, 
"27 391,250 412,211 218,451 196,75 
N Y & Queens Apr ‘28 69,721 16,547 23,293 —6,746 
y 3,240 14,176 23,633 —9,457 
4 mos ended Apr 30°28 276,582 59,313 94,186 —34,873 
"27 4«=—- 278,142 43,856 93,945 —50, 
Wew York Rys Apr '28 529,553 77,424 178,568 -—101,143 
27 576,203 93,185 80,976 Dy ot 
4 mos ended Apr 30°28 2,105,644 271,646 712,188 541 
‘27 2,221,703 329,166 329.253 —86 
N.Y Rapid Transit Apr’ 28 2,852,953 888,318 518,886 369,439 
"27. + +2,876,910 1,030,01 523,948 ¥ 
4 mos ended Apr 30°28 11,589,836 3,604,705 2,079,624 1,615,088 
‘27 10,337,242 3,857,251 2,012,288 1,844.965 
Ocean Electric Apr * 5,126 —2,655 500 —3,155 
7 3,198 —5,0. 501 —5,552 
4 mos ended Apr 30 '28 20,643 —10,343 507 —10,850 
"27 12,268 —20,881 506 —21,388 




















Gross *Net Fized Net Corp. 

Companies. may it ene boas: cen —- 
Second Ave Apr °28 89,513 11,809 17,679 —5,870 
7 90,752 10,129 17,679 —7,551 
4 mos ended Apr 30 '28 350,997 23,904 70,718 —46,814 
"27 250,057 ,427 60,553 —34,126 
South Brooklyn Apr °28 87,935 23,196 18,289 4,906 
°27 ¢ 23,177 22,440 737 
4 mos ended Apr 30 '28 337,601 90,311 70,439 19,601 
27 362,847 82,494 88,673 —6,178 
Steinway Rys Apr °28 68 ,346 4, 4,417 —414 
27 69,140 5,181 4,133 1,048 
4 mos ended Apr 30 '28 274,835 10,701 17,745 —7,043 
'27 271,591 ,335 17,004 5,332 
Third Avenue Apr’28 1,277,024 225,868 227 ,823 —1,954 
: 1,289,604 252,034 225,371 26,662 
4 mos ended Apr 30°28 5,110,898 829,725 913,101 837,375 
27 ~=séCS:, ‘011, 152 919, ‘657 900,465 19,011 

Alabama Power Co. 

Month of 12 Mos. End. 
June 1928. June 30 ’28. 
Gross earnings from operations.............-.-.- 1,346,691 17,107,076 
Operating expenses, including taxes & maintenance 535,303 7,421,989 
Net earnings from operations. ...............- 811,388 9,685,087 
OO Bs nr nc nnneccontnssesncnsetbsauishne 108,271 1,073,814 
SO kbimicedsncosounsanhsahensanitls 919,659 10,758,901 
Interest on n funded Gi scsncscctehpentasebiahe \. . saannie 3, A433 
Babe cancsiienddossenconibinesendaebh:..: | bp 7,497 468 
Other = is daft citnc stnitn ts kn dep th ab tndvad eth ds ceehegeste a>. ame dtean 627 ,694 
iv hs stata pte ab sings cs min ah dba dhsan eisai te thse’ <> Caled 6,869,774 
Dividends OR PRORIETOR T00GR... cncccacscsasecness —. tdnnin 1,793,818 
alance for reserves, retirements, &c.....-.-.. = -..-.. 5,075,956 


*Including of companies consolidated to form this company. 


Atlantic Gulf & West Indies Steamship Lines. 
(And Subsidiary Steamship Companies) 
—Month of May—— rare — End. “apt 

















es ss ; 
Operating revenues----- 2,555,654 2,810,521 14,422,997 16,128,343 
Net revenue from oper. 

(incl. depreciation) - ~~ 58,215 3,105 1,411,851 : ,006 402 
Gross income___.....-- 31,025 73,970 1,762,822 1,342, 299 
Int., rents and taxes___. 210,596 219,056 1,060,443 1,104,119 

Net income_......-- —79,571 —145,086 702,379 238,179 

Bangor Hydro-Electric Co. 
——Month of June—— —12 Mos. End.June 30— 
— — i a P 
Gross earnings__.-..-.-- 145,631 138,673 1,910,466 1,815,078 
Oper. exp. & taxes___-_- 74,316 72,599 874,961 820,636 

Gross income. -_-_----- 71,315 66,074 1,035,505 994 442 
Interest, &c........... 20,772 26,719 287,361 345,363 

Net income__.-...--- 50,543 39,355 748,144 649,079 
Pref. stock op ot aie PE eee 240,147 214,434 
TE paces nas © pewape > anes 116,075 138 ,285 

DOEGCetvcitience wedewss- - empeal 391,922 301,360 
Comme aback GiveGees... ocnccs. he stine 207 ,821 134,737 

TRF cs adkwaneee (o eaend oo waesees 184,101 166,523 


Brazilian Traction, Light & Power Co., Ltd. 
——Month of June—— —12 Mbs.End. June # 30— 





a. i a. é 
Gross earnings_.....--- 3,631,329 3,197,650 20,528,960 18,420,989 
Operating expenses _---- 1,512,467 1,287,427 8,642,821 7,810,699 
eee «og 
Net earnings.-....--- 2,118,862 1,910,223 11,895,939 10,610,290 


Community Power & Light Co. 
(And Controlled Companies) 
—Month of June—— —12 en nee 30— 
1927. 1928. ‘ 927. 

















1928. 
a s 

Consol. gross revenue- -- 397 555 375,999 4,386,491 4,192,210 
Oper. a. incl. taxes. 233 ,922 222,774 2,626,065 2,542,248 

sae. Soe St -s anves®.- 

- . inc. tax., 
divs. & surplus.-_-- 163 ,632 153 ,225 1,760,426 1,649 ,962 

Consumers Power Co. 
——Month of June—— —12 Mos. End.June 30— 
Bie. ‘ 1 ¥ id A 1 = a 1 7 s 

Si asic agate aah 448,779 2,119,428 28,423,804 25,537,927 
ion pay ge le 7 '222.314 1,126,017 14,413,188 13,181,639 
5 ea daapan aioe 1,226,465 993,411 14,010,616 12,356,288 
ne. or adeces 2'663.686  2.522'091 
i Cane unhecs .  anbmam 11,346,930 9,834,197 
Pref. stock i dividend... aint. pene 3, 435 3,171,235 
ie. eee. | tla 7,890,495 6,662,962 
Depreciation Scans  o—en <onoos 1,818,000 1,536,000 
DE winknkke.  sanace Spubame 6,072,495 5,126,962 


Georgia Power Co. 
——Month of June—— —12 Mos. End. June 30— 

















a 1937 . ar a id . 
Gross earns. from One =F 1,619,474 1,391,696 19,025,412 17,576,572 
Operating Tipeintenance 812,560 706,191 9.365.425 8,787,357 
a a 806,914 685,505 9,659,987 8,789,215 
ome Rhona be ated eo 118,667 72,755 1,182,783 638,504 
Total income.-.-.....- 925,581 758,260 10,842,770 9,427,719 
Int. on Gendea Pinus taces . ‘eaaupeee 3,832,139 2,941,094 
<MRESNE Seet O 7,010,631 6,486,625 
Other (ee ER eo et SR, EER 93, 382,946 
Sa ae a! eae | akan 6,816,971 6,103,679 
pin sé Os ee. |. wenden  " eeemne 1,810,392 1,700361 

la: for reserves, a 

a Oy er 5,006,579 4,403,318 
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Gulf Power Co. 
Month of 12 Mos.End. 








June. June 7 "28. 

Gross earnings from operations. ..............-- 89,313 1,016,740 
Operating expenses, incl. taxes and maintenance--_ 50,361 617,527 
Net earnings from operations. ............---- 38,952 399,213 
Other income._....- ohn fis les ahinidiniemet a iiiineaaiaistnthitcmnae 2,284 27,092 
TNL i dittias an 5: ain ioas ob dhiahmeahnem meme diam 41,236 426,305 
FREE GE cacdcunidindndukanghmnt:? ) wabows 92,325 





Cb Rddbmeneshonbatesbsbntbedbbennose  °"\wanbed 333,980 
Sree eesesenebeesattiohasenese ° wbswnia 147,797 








IIIT nn te acleaces th uninasiigtinen @peeiniasininie qatisiiainintlamindniits ;.->; gate dinll 186,183 
Dividends on $6 cumul. preferred stock.......... ---..- 38,075 
Balance for reserves, retirements, &c.......... -..... 148,108 


Illinois Power & Light Corp. (and Subs.) 
—Month of May—— eee 











x -f x * : 
Gross earns.from oper... 2,738,533 2,469,514 32,197,692 31,640,161 
Oper. exp. & maint._..- 1,492,222 1, 459 17,716,742 17,965,647 
, Seerggones 131,697 ° 1,319,411 1,262,365 
Total exp. & taxes... 1,623,919 1,566,041 19,036,154 19,228,012 
from operat’n. 1,114,613 903,472 13,161,538 12,412,149 
ea . =r oe. dhbowe 
Add other income--.-.-.-.- 38,100 26,463 411,320 39,708 
Total net earnings.... 1,098,051 929,935 13,118,691 12,451,857 
Less prior charges of— 
Iowa Power & ht Co. 
SEAS TOCRIZCO.. asssia sdsnde 1,112,524 882,365 
Total avail- 
Ee SO Se eee ee 12,006,167 11,569,492 
12 mos. int. on Ill. Pow. 
ae. Cela Gee... aneens §. . wtbnoe 5,153,511 4,697,936 


Interborough Rapid Transit Co. 
Net Earnings of the Interborough System under the ‘‘Plan.”’ 
—Month 























of June—— —12 Mos.End.June 30— 
1928. 1927. — “ws ¢ 
Grossrev.fr.allsources. 5,615,593 5,443,946 67,502,320 63,573,263 
Exps. for oper. & main- 
taining the property.. 3,535,386 3,234,630 39,657,345 37,055,487 
2,080,207 2,199,316 27,844,974 26,517,777 
Taxes payable to city, 
State & United States_ 208,570 298,947 3,200,615 3,506,823 
Available for charges. 1,871,636 1,900,369 24,644,359 23,010,954 
Rentals payable to city 
for original subways-- 221,913 221,392 2,658,097 2,655,569 
Rentals payable as int.on 
Manhattan Ry. bonds 150,686 150,687 1,808,240 1,808,240 
Miscellaneous rentals ---_ 25,118 23,212 287 ,027 282 457 
397,717 173,899 4,753,364 2,090,697 
1,473,918 1,505,078 19,890,994 18,264,688 
Int. pay. for use of bor. 
money & sinking fund 
requirements: 
Interest on I. R. T.— 
lst mtge. 5% bonds 693 ,883 675,470 8,309,250 8,097,967 
7% secured notes__ 193 ,607 196,433 ,338,468 2,362,785 
6% 10-yr. notes_-- 47 484 46,180 566,310 548,736 
Int. on equip. tr. ctfs_ 8,137 14,825 135,575 215,825 
Sinking fund on I.R.T. 
lst mtge. bonds-_--- 194,935 201,517 2,353,248 2,375,996 
er items_.__...-- 6,647 8,168 79,539 105,735 
1,144,696 1,142,593 13,782,392 13,707,044 
329,221 362,486 6,108,602 4,557,644 
Dividend rentals— 
7% on Man. Ry. stock 
not assenting to ‘‘Plan 
of readjustment’’_--- 25,380 25,381 304,570 303,898 
5% on assenting Man- 
hattan Ry. stock_-__-_- 231,870 231,871 2,782,450 2,782,858 
257,251 257,252 3,087,020 3,086,756 
Balance (subject to re- 
adjust). (see note) _ 71,970 105,235 3,021.582 1.470.888 





Note.—The above stated results from the Subway and also from the s 
tem operations are on the basis of the preferential deficits as computed by 
the company and are, consequently, considered to be only preliminary and 
tentative because they are subject to such redajustment as may be necessi- 
tated by the final adjudication of objections made by the Transit Commis- 
sion to certain items in the accounting under the contract with the city. 
Such adjudication may show that a portion of the ‘“‘Balance after actual 
maintenance’ on the subway is payable to the city, with a corresponding 
change in that balance on the systen. 


Kansas City Power & Light Co. 











——Month of June—— —12 Mos.End. June 30— 
ws a os is ie 
Gross earn’gs(allsources) 1,065,785 975,147 13,304,750 11,512,042 
Oper. exp. (incl. maint., 
gen. & income taxes) - 562,530 517,431 6,831,423 5,535,062 
Net earnings. ----.--- 503 ,255 457,716 6,473,326 5,976,979 
Interest charges------- 103 ,941 112,334 1,326,370 1,262,102 
ee 399,313 345,381. 5,146,955 4,714,877 
Amort. of disct. & prem- 15,429 15,428 185,144 178,683 
SSE nD 383 ,884 329,953 4,961,811 4,536,193 
Divs. Ist pref. stock--_-_- 20,000 67,076 735,690 782,829 
Surp. ear avail. for 
deprec. & com. s 
SIE ics decease 363 ,884 262,876 4,226,120 3,753,364 


Mississippi Power Co. 




















—Month of June —12 Mos.End. June 30— 
oo. i i. a 
Gross earn. from oper-- 232,750 213,679 2,768,570 2,289,841 
Oper. exp., incl. taxes & 
maintenance... -...-.-. 143,108 131,884 1,709,301 1,510,012 
Net earn. from oper-- 89,642 81,795 1,059,269 779,829 
Other income--...---.- 12,644 27 488 137,601 153,319 
Total income---.--.-.-- 102,286 109,283 1,196,870 933,148 
Interest on funded debt. ------- 0s we 454,643 381,411 
i ecnteemewen sunbie ‘» amanpem 742,227 551,737 
Other GOGROUOMS..nccee <eecee = cvcene 264,664 132,567 
6 nate aaheae- > mime 477 563 419,170 
Ts. CRG. EE. ER. cccenn, |... wenenn 199,611 175,000 
Balance for reserves, 
retirements & divs. <abcan! . .abimatimaalan 277 952 244,170 





Nevada-California Electric Corporation 
(And Subsidiary Companies) 

















——Month of June—— —12 Mos, End. June 30— 
1928. a 1928. 1 ° 
Gross operating e 759,683 753,566 5,373,439 5,059,761 
Oper. & gen. oap. & tax. 352,110 366,471 2,325,503 2, :908 
Operating profits. -- 407 ,572 387,095 3,047,935 2,785,853 
Non-oper. earnings (net) 6,904 2,466 79,633 227 ,582 
Total income-_-_-._..--. 414,476 389,561 3.127.589 3,013,435 
n Didonhasescaaumen 122,745 111,363 1,430,533 1,542,281 
ES oad onadcann 291,731 278,198 1,697,035 1,471,154 
Depreciation .......... 66,927 56,332 602,776 558,978 
pT PAE 224,803 221,866 1,094,259 912,175 
Discount and expense on 
securities sold. .....- 7,949 7,558 95,235 118,815 
Miscell. additions and 
deductions (net cr.) -_- 4,251 Dr.1,772 6,452 35,291 
Surplus avail for red. 
of bonds, divs., &c- 221,105 212,534 1,005,475 828,651 


New York Dock Co. 
——Month 0 June—— —16 Mos.End.June3 








— — Be 2 = 
Revenues. ...-....---.. 305,397 317,587 1,905,104 1,805,047 
oes cedsaceceen 147,994 144,639 986,809 832,723 
Net revenues--.-...-. 157,402 172,948 918,294 972,324 
taxes, int., &c..... 99,512 102,364 590,634 600,565 
Net income..-.-....-.- 57,889 70,583 327,659 371,758 


Portland Electric Power Co. 
——Month of June—— -12 Mos. End. June 30- 
, 1928. 1927. 1928. 1927. 














$ $ $ $ 
Gross _ ee 1,015,115 1,005,072 12,303,415 12,059,283 
Oper. exp. and taxes--- o 599,886 7,281,307 7,307,253 
Gross income. .-.-....-. 408,572 405,186 5,022,108 4,752,030 
Tateest, B0...ncscscce 215,199 216,966 2,572,805 2,559,926 
Net income--.--.---.-- 193,373 188,220 2,449,303 2,192,104 
Dividends on Stock— 
Prior ppiuenee a a a rae: oh 475,122 475,339 
DUEskdike ude =o Pees 711,742 625,968 
ee ee eee 310,000 r 
PER wiwiibawose Sandan "> Spates 952,439 790,797 
PE Rndticimenen °  tueeen  . Anenwe 769,405 738,486 
po ee a ee eee 183 ,034 52,311 


Public Service Corp. of New Jersey. 


























——Month of June—— —12 Mos. End.June30— 

1928. 1927. — a 
Gross earnings_._....-- 10,324,253 9,091,048 120,453,868 110,427,255 

Oper. exps., maint., taxes 
and depreciation-_---- 7,357,711 6,645,600 86,028,499 79,847,573 
Netincomefromoper. 2,966,541 2,445,447 34,425,368 30,579,682 
Other net income-.-_-_-.-- 283 ,547 209,473 1,491,235 1,014,690 
EEE 3,250,088 2,654,920 35,916,604 31,594,373 
Income deductions----.- 1,396,599 1,534,742 18,316,188 18,818,662 
Bal. for divs. &surplus 1,853,489 1,120,178 17,600,416 12,775,710 
South Carolina Power Co. 

Month of 12 Mos.End. 
June 1928. June 30 '28. 
Gross earnings from operations__._........------ 157,263 1,912,683 
Oper. expenses, incl. taxes and maintenance------ 95,582 1,098,745 
Net earni from operations. .............<-- 61,681 813,938 
Other ineomne. Saas ain = Lath ind eaweatdhein es 05) 54,186 
IT i 5, lass coe meena ae eo 63,737 868,124 
Se On SO, Coc cnenncancnesndanens “senbon 283 ,833 
ns eRe. hee 584,291 

Ce SN a canccnantndesbsenmumndamibe - genboese % 
ELEC LLL LLL SE EG ED EE LE PORN 534,183 
Dividends on 6% cumulative preferred stock...  ------ ,892 
Balance for reserves, retirements and dividends.. -...-.. 459,291 





_ FINANCIAL REPORTS. 


Commercial Investment Trust Corporation. 
(Financial Report—Siz Months Ended June 30 1928.) 


President Henry Ittleson July 21 says in substance: 

The volume of bills and accounts purchased during the 6 months’ period 
amounted to $129,865,493. 

The net profits available for dividends for the period were $2,246,590. 
I pas prsaese to report that these profits are the largest for any 6 months’ 

riod in the coneseys history. They compare with net profits for the 
irst half year of 1927 of $1,288,353 and for the second half year of 1927 of 
$1,715,039. The net profits are arrived at, as usual, after conservativel 
deferring for future operations discount collected in advance, charging 0 
all known losses and bad debts and setting aside adequate reserves for 
future losses, taxes and contingencies. Net profits available for dividends 
on common stock amounted to $1,839,472, or $4.14 ashare for the 6 months 
while the dividends pa d on the common stock during the 6 months’ period 
amounted to $798,300, or $1.80 a share. 

The figures above referred to do not include the profit on the sale of 
stock in the United Dominions Trust Ltd. of London, Eng. Approxi- 
mately two years ago we purchased all of the capital stock of that company 
for the purpose, primarily, of extending service to our American manu- 
facturers in the sale of their products in the British Isles. In April, 1928, 
we sold to a group headed by the same British interests from whom the 
stock had orteiaatiy been pur , a considerable part of the capital stock 
of United Dominions Trust Ltd., retaining, however, a substantial interest 
in the company. The management and organization of United Dominions 
Trust Ltd. wiil continue as heretofore, and in connection with the sale of 
stock we entered into a long term exclusive agreement with the United 
Dominions Ltd. so that its faciluties will continue to be available for 
our American clients both in the British Isles and in other parts of the world 
to which the United Dominions Trust Ltd., contemplates omending Ts 
ri) tions. It was deemed best in the interests of concerned to have 

e control of the British company in British hands and we believe that 
the consummation of this transaction will inure to the great benefit of your 
company and of its clients. The sale resulted in a substantial profit which 
has not a taken into the statement of earnings for the six months’ period. 

We have recently concluded an arrangement sie © queue of representa- 
institutions of France under the lead p of Lazard Freres 
aris, which will give us a substantial investment in a finance 
pany having a paid in capital of fifty million francs, whose business 
fe into Tinance installment sales in France. We have made a long term 
contract with this company to service our Am manufacturers. 
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The tions of the Canadian and German com es are 
most satatacvera . We have also o ed offices in Cuba and By oy 
The relations of your company with its banks and its clients are excellent 
and I am pl to advise that during the past six months we have estab- 
lished some new connections which should ve of t and last value. 
With the development of the company © siness it was deemed advisable 
earlier in the year to avail ourselves of the then favorable market for long 
time funds. Accordingly we sold to Dillon Read & Co., bankers, an issue 
of ois SO Ow + a He 20- po 6% Feo tures, dated March 1 1928 
convertible into err 8 at par). 
. On May 1 1928, 600.000 of our 5% serial gold notes matured and were 
id, the remainder of such serial notes outstanding 4 $4,000,000. 
i June 1928, company retired $405,000 of its 64% and 7% $st pref. 
stock, (being 3% of the maximum amount at any time outstanding). 
In February company passed its twentieth anniversary. The accumu- 


' of U. 8. Steel Corp. common stock. 





lated experience of these 20 years is showing itself in constantly im roved 
operations. We look to the future with confidence and to a continually | 
increasing usefulness of the company’s operations in the interests of industry | 
at large and to the benefit of its stockholders. In accordance with our | 
program of decentralization, we have now more than 70 completely func- | 
tioning local offices in the United States. The operations of these local | 
offices are uniform and conducted at small expense under the supervision 
of our main offices. 

Our financial position is in all respects satisfactory and we have available | 
large amounts of unused bank credit lines. 


COMPARATIVE INCOME ACCOUNT 6 MONTHS ENDED JUNE 30 
(INCLUDING SUBSIDIARIES). cons 
1926. ‘ 


Vol ¢ bills a 1928. 1927. 
clume o and ac- . 
counts purchased --__$129,865,493 $90,019,434 $111049,753 $69,800,104 
Net inc. after taxes on 
and after all deduc’ns 
for losses, credit res. 














and contingencies_... 2,252,758 1,288 ,866 1,906 ,422 1,402,557 
Divs. ee on og 
pur or resale to AS 
empl. and for redemp- 18,832 34,487 10,617 6,484 
Net inc. of United Dom. 
Trust, Ltd., from date ? 
ee pe SR CA sy eee 62,211 i «----- 
D SL hy ius akan, Sh abd te irew'in $2,281,591 $1,323,353 $1,969,250 $1,409,041 
ivs. on pf. stk. of Merc. - 
Ancont, Sa ae 35,000 35,000 35,000 35,000 
Divs. paid on pf. stocks. 407,118 420,731 441,150 203,700 
Divs. paid on com. stock 798,300 797 ,400 5,600 437 ,500 
Re $1,041,172 $70,222 $697.5 $732,841 
fp OS ieee 4,289,383 3,752,366 2,715,584 1,176,208 
Paid’in surplus---_-__-_-- 1,863 ,500 1,838,500 1,820,000 - devece 
Surplus adjustments- --- 613 Dr.36,066 42,318 16,910 
Profit and loss surp_.- $7,194,668 $5,625,023 $5,278,902 $1,925,959 
CONSOLIDATED BALANCE SHEET JUNE 30. 
1928. 1927. | 1928. 1927. 
Assels— 4 | Ltabilities— $ $ 
fash. ....-.--- 12,410,205 12,883,052|7% Ist pref.stk. 5,100,000 5,280,000 
Notes & acct’s 6%% lst pi.stk. 6,825,000 7,050,000 
receivable... 89,627,106 72,595,578| Common stock. x8,880,000 8,860,000 
Misc. acc’ts rec. 465,206 273,972 | Notes payable.. 48,925,922 50,335,717 
Due from off. & Ac.’ ts pay., incl. 
employees - - . 134,567 224,023 Fed. & State 
Inv. in foreign a 2,951,425 1,426,210 
companies ... 2,499,660 2,882,146] Dealers reserve. 849,1 230,670 
Deferred charges 1,200,835 708,063 | Interest accrued 333,333 50,000 
Furniture & fixts 5 515% ser. g. notes 4,000, 6,000,000 
Stock purch. for 6% cons. debs_. 15,000,000 2,995,927 
sale to empl .& Deferred income 4,044,079 i #$--..-- 
for retirement 338,680 456,333 | Reserves. - - - -- 2,118,048 1,278,136 
5% ser .gold notes 7% cum. pf. stk. 
purchased _ _ _ 544,818 108,512 of Mere. Ac- 
cept. Co..... 1,000,000 1,000,000 
Tot. (ea. side) 107,221,082 90,131,683] Surplus__...__. 7,194,668 5,625,023 





x Represented by 444,000 shares of no par value —V. 127, p. 413. 


E. I. du Pont de Nemours & Co. 
(Semi-Annual Statement—6 Mos. Ended June 30 1928.) 


RESULTS FOR THREE AND SIX MONTHS ENDED JUNE 30. 


1928—3 Mos.—1927. 1928—6 Mos.—1927. 
Inc. from oper'ns, incl. 








co.’ uity in earns. of 
acon? led cos. -- $6,190,684 $4,448,117 $10,309,575 $7,735,888 
Cc. est. en. 
Motors Corp... --.-. 04,992,798 3,991,467 ab19967,728 ab15969,331 
Inc. from mise 800. &e. 434,554 368,416 3,502,083 893.942 
Ten) hitowe......2. $11,618,036 $8,808,000 $33,779,386 $24,599,161 
Provision for Fed. taxes_ 414,112 410,160 1,039,841 720, 
Int. on funded dett.... 21.340 21'898 42'763 43,962 
Stek ncoms........- $11,182,584 $8,375,942 $32,696.782 $23,834,209 
Divs. on deb. stock... 1'361'946 °1'198.579 2.571.657  21397°567 





Amt.earn. on com.stk. $9,820,638 
Amt. earned per share on 

basis of 2,661,658 shs. 

no par value com. stk. 

outst’g June 30 1928-- $3.69 $2.70 


SURPLUS ACCOUNT JUNE 30. 


1928. 1927. 1926. 

Surplus begin'g of year _-$97,785,244 $66,417,566 $62,669 
Net income, 6 months... 32,696,782 23,834,209 21,757 
Surp. resulting from re- 
val. of Gen. Motors in- 
vestment (see note) _-_ 
Surp. resulting from re- 
val. of 70% int. in 
1,875,000 shs. of Gen. 
Motors Corp. com.stk. 
Approp. of surp. for 40% 
com. stk. div., paid in 
com. stk. Aug. 10 °25- 
omy resulting fr. issue 
of 101,573 shs. add'l 


$7,177,363 $30,125,125 $21,436,642 


$11.32 $8.05 


1925. 
,541 $55,881,491 
313 10,971,733 


19,962,440 26,184,371 


Seibel (eee T- 5 Gilaesd 36,285,893 


Dr38019,360 








eee GEN AR eee OO ot eekcae 9.2 wabekn si ¢ -ledeees 

i Oe ere $151,663 ,366$116,436,146 $84,426,854 $65,119,757 
pie.ce deb. stock. .-.. 2,571,657 2,397,567 2,441,929 2,052,591 

ivs. com. 8s —_ 

First ¢ 3 Se d16,634,718 ¢13,307,545 £9,979,645 2,376,185 

Second quarter.-..-- ad7,984,725 a5,323,070 d3.326,682 2,367,203 

Total dividends--.--.-.- $27,191,100 $21,028,182 $15,748,256 $6,804,979 
Surplus June 30.---.---- 124,472,266 95,407,964 68,678,598 58,314,778 


Note.—The value of du Pont company’s investment in General Motors 
Corp. common stock was adjusted on the books of the company in March 
1927 to $119,774,640 and in March 1928 to $139,737,080, which closely 
corresponded to its net asset value as shown by the balance sheets of the 
General Motors Corp. at Dec. 31 1926 and Dec. 31 1927, respectively. On 
the basis of the 3,992,488 shares of $25 par value now owned, the present 
figure represents a valuation of $35 per share, compared with the previous 
valuation of $30 per share. 

a Amounts of $7,984,976 and $3,992,488, representing extra dividends 
receivable from General Motors investment on July 3 1928 and July 5 1927, 
respectively, are not reflected in the statements printed herewith; likewise, 
these same amounts, payable as extra dividends on the du Pont company’s 
no par value common.tock on July 5 1928 and July 6 1927, respectively, are 
not reflected herein. b Includes extra dividends received from the invest- 
ment in General Motors Corp. for the first quarter of 1928 and 1927 in the 
amounts respectively of $9,981,220 and $7,984.976. ec Includes approxi- 


| carried at $35 per share (3,937,500 shares of which 





mately $2,286,000 representing profit received from sale of 114,000 shares 


dividends 
juarter, 1928, $9,981,220; 











[Vo.. 127. 
on the common stock are included above: First 
1927, $7,984,976; second quarter, 1928, $1,330 
1928. 1927. 1928. 1927. 
Assas— $s TAabtltites— $s ¥ 
Plant & props.. 83,407,282 79,940,823 oe may Aaa 1,653,800 1,706, 
nate Common stock 133,082,900 133,082,900 
17,366,391 17,351,133) Acc’ts payable, 
Notes & acc’ts b7,457,895 6,286,981 
receivable.... 17,055,457 15,623,130| Deferred Hiab. & 
credit items- 
& call loans... 27,352,745 
Inventories _... 19,793,466 21,196,708 preciation, &c. 32,806,252 28,038,971 
171,594,142 | Surplus. -......- 124,472,266 95,407,964 
Def. debit items 
y | a 392,217,249 346,341,460 BOM asaunde 392,217,249 346,341,460 
are represented b 
E.I1. du Pont de Nemours & Co.’s 70% interest in General Motors 8: 
herein, at cost, plus E. I. du Pont de Nemours & Co.'s equity in surplus 
accumulated since acquisition, $42,872,639; miscellaneous securities, 
bonds of subsidiary companies, $11,402; dividends payable on debenture 
stock, $1.361,946.—(V. 126, p. 3304.) 
(Quarterly Statement—3 Months Ended June 30 1928.) 
INCOME ACCOUNT FOR 3 AND 6 MONTHS ENDED JUNE 30. 


d The following extra 
CONSOLIDATED BALANCE SHEET JUNE 30. 
500 
Patents, good- stock... 90,796,435 79,918,983 
24,932,313 24,703,602 

bi cbasownll de. 
Marketable secs. 1,947,701 1,899,160 

15,598,269 | Reserve for de- 

Inv. securities _a201,899,304 
410,290 333,65. 

a General Motors Corp. common stock (no par value), 3,992,488 shares, 
ties Co.), $139,737 ,080; securities of controlled companies, not consolidated 
$19,289,585. b Includes accounts payable, $6,084,547; accrued interest on 

Marland Oil Co. and Subsidiaries. 
1928—3 Mos.—1927. 1928—6 Mos.—1927. 











Gross earnings—-------- $14,378,356 $12,829,953 $24,039,839 $32,180,099 
Oper. & admin. expenses 11,099,188 10,354,740 19,010,374 25,935,819 

Net earnings... --.-.-- $3,279,168 $2,475,213 $5,029,465 $6,244,280 
Other income.........- 433 ,902 523,242 922,417 1,803,572 

Gross income- - - _---- $3,713,070 $2,998,455 $5,951,882 $8,047,852 
Interest and discount. - 449,429 185,652 898 ,205 267 ,292 
Depr.& depletionreserve 1,633,537 1,564,155 3,259,834 3,072,288 
Res.forintang. drillcosts 1,071,263 3,006,111 2,511,994 5,835,080 
Res. for abandoned lease 900 ,000 398,037 1,200,000 800 ,000 
LIWVIGGEE UNE beans ..: wemeeey, f ighdeows es.) ae 2,310,853 

Balance, deficit_-_-___- $41,159 $2,155,500 $1,918,151 $4,237,661 


The profit and loss deficit, ‘June 30 1928, amounted to $3,503,604, 
against $1,585,453, Dec. 31 1927. 


CONSOLIDATED BALANCE SHEET JUNE 30. 


1928. 1927. | 1928. 1927. 

Assels— $ $ Liabilities— s 
Fixed assets. -..y54,197,292 59,996,619 Capital stock & 
Invest.& advs_. 14,485,006 13,740,423, surplus._____ x81,800,464 89,463,442 
Deferred charges 3,016,606 3,620,732 5% serial notes. 29,172,000 ,000, 
U.S. Gov. sec.- 11,256,374 = __.-_- | Minority int_-- 18,682 20,516 
ees 9,846,738 17,819,731, Accts. payable. 2,615,651 3,102,588 
Bills & accts.rec. 7,169,762 7,538,373 | Res. for conting. Saaee 2: Seeds 
Crude oil... ..-. 4,982,857 9,834,541)! Accrued items. _ 282,927 347,498 
Refined products 4,920,999 5,728,135 
Mat’! & supplies 3,996,606 4,601,744 
Accrued items-- 113,040 53,746 








113,985,280 122,934,044; Total_...--- 113,985,280 122,934,044 


x Represented by $2,317,233 no par shares. y After deducting $49,- 
909,207 depreciation, depletion and drilling costs.—V. 126, p. 2800. 


Pittsburgh & Lake Erie Railroad Co. 
(49th Annual Report—Year Ended Dec. 31 1927.) 


President Patrick E. Crowley reports in substance: 


The Year's Business.—During the year the company moved 37,976,843 
tons of revenue freight, a decrease compared with 1926 of 3,283,353 tons. 
There was an increase of 1,088,666 tons of bituminous coal handled due to 
heavy shipments during the early part of the year in anticipation of the 
miners’ strike, which was declared on April 1, and to increased production 
by the largest shipper on the company’s line. The increase in the move- 
ment of coal was more than offset by large decreases in tonnage of coke, 
ore, limestone, and manufactured iron and steel products brought about 
by changed conditions with respect to the movement of coke, the continued 
increase in the use of by-product, in lieu of beehive, coke for metallurgical 
purposes,and the general depression in the iron and steel industry that 
prevailed during the latter half of the year. 

The company carried 5,327 ,989 pesesagers. a decrease of 190,290. Inter- 
line passengers decreased 26,387, local 127,521 , and commutation 36,382. 
The depression in the iron and steel industry above-mentioned and 
conditions account to a large extent for the decrease in all classes of travel. 
Bus lines were established d the year between Cleveland and Pitts- 
burgh, and between Youngstown and Pittsburgh, which handled a consider- 
able volume of competitive traffic. 

Ratlway Taz Accruals.—Railway tax accruals were $2,004,955, a decrease 
of $147,616, largely the resuit of a decrease in Federal income tax accruals 
due to the smalier amount of taxable income, the discontinuance of the 
Federal capital stock tax, and the adjustment of accruals affecting prior 
years for Pennsylvania capital stock taxes. 

Property Investment Account.—Changes in the property investment ac- 
count for the year were as follows: Road, increase $3,136,072; equipment, 
increase, $2,964,610; Miscellaneous physical property, decrease, $45; net 
increase, $6,100,638. 

Capital Stock.—For the purpose of capitalizing a part of the corporate 
surplus of the company the board of directors on Oct. 26 1927, authorized 
the issue, as as dividend, of $7,197,120 par value, of additional capital 
stock of the company, to be distributed among the s olders of record 
at the close of business on Dec. 1 1927, on the basis of one share for each 
five shares held on that date. The issue was authorized by the I.-S. 
C. Commission by its order of Dec. 13 1927, and the distribution was made 
to the stockholders on Dec. 17. 

The authorized capital stock of the company is $50,000,000, of which 
$43,182,720 is outstanding, including scrip certificates for fractional shares 

ued in connection with the stock dividend. The time for exchanging 
such scrip certificates for full share stock certificates wil] expire on Dec. 31 


Changes in Funded Debt.—The funded debt on Dec. 31 1927 was $7,276,- 
850, a decrease of $968,522. 

Payment of $4,000,000 Morigage Bonds.—Provision was made for the 

ayment out of current assets of $2,000,000 first mortgage 6% bonds and 
$3°000,000 2d mortgage 5% bonds of the company maturing Jan. 1 1928. 
These bonds constituted the entire mortgage debt of the company. 

Valuation of the Company's Property by the I.-S. C. Commission.—During 
the year 1926 and the early part of the year 1927, representatives of the 
company were engaged in conferences with representatives of the Bureau 
of Valuation of the I.-S. C. Commission for the purpose of arriving, if 
possible, at agreements concerniag the cost of reproduction new, deprecia- 
tion and land values of the property of the company and its leased lines as 
of June 30 1916. These conferences were predicated upon the assump- 
tion of the correctness of the methods, rules and principles employed by 
the Commission with a reservation of the right of the company, at formal 
hearing, to contest the correctness of these methods, rules and principles. 
On this basis agreements were reached in many instances. The tentative 
valuation of the properties was served during the month of March 1927. 
A protest thereto was duly filed. 

The case came on for formal hearing before the Commission in Aug. 1927, 
being consolidated with the case of the New York Central RR. and other 
system lines. Briefs were subsequently filed and oral argument sub- 
mitting ee case was had on Nov. 30 1927. A decision may be expected 

uring ‘ 

Pittsburgh McKeesport & Youghiogheny RR.—The company advanced to 
Pittsburgh McKeesport & Youghiogheny RR. for additions and betterments 
and qquiement the sum of $1,167,927, an equal amount for the same pur- 
poses having been advanced by New York Central RR. The total of such 











JULY 28 1928.] 


FINANCIAL CHRONICLE 





543 








by this mre 


ER to Dec. 31 1927, was 
. ec. y 
Mahoni 


6,308,694. 
ng State Line RR.—The company advanced d 
to Mahoning State Line RR. for additions oa betterments 


the total advances to Dec. 31 1927, $416,752. 


Wages .—R 
men were han: 
reach 


to Pittsburgh McKeesport & Youghiogheny 


'$4.980, making 


uests from the locomotive engineers and locomotive fire- 
ed jointly with other eastern railroads and a settlement was 


ed effective in the case of the engineers on Aug. 1 1927, and in the 


case of the firemen on Feb. 1 1927, under which they were granted the 


same percentage of increase, 7 
men in the 1926 arbitration. T 


%, aS was awarded conductors and train- 


is settlement resulted in a pay roll increase 


of appro ! $134,000. Wages of clerical and station forces were 
increased 6% ective March 16 1927, resulting in a pay roll increase of 
approximately $143,000 per annum. Requests from the train dispatchers 


were dispos 


of through the United States Board of Mediation effective 


April 16 1927, and resulted in a pay roll increase of approximately eng 


per annum. 
effective March 1 1927, 
per annum. 


The wages of yard masters and station masters were 


th a resulting increase in pay rolls of $9,000 


Increases for certa.n supervisory and techn.cal forces were 


made effective on various dates and on an annual basis would increase the 


Pay roll cost approximately $15,000. 
ape in the pay roll expenses enumerated is 


The approximate total 
302,200. 


annual in- 


.—During the year 16 employees were retired and pensioned; 
8 at the age of seventy, 7 for disability, and 1 voluntarily on service pension. 


There were 100 pensioners at the close of the year. 


in pensions for the year was $51,337. 
OPERATING STATISTICS FOR CALENDAR YEARS. 


Miles operated 


Tons (revenue) freight.._ 37,976,843 41,260,1 

t 383 968 
79-204 2517015 
75,578 38,474 


Company’s freizh 


Revenue tons one mile_ _24794 





1927. 


1926. 1925. 


The total amount paid 


1924 


: 231 
96 37,550,530 37,081,805 
051 1,064,083 1,093,942 
834 2252818.452 2194868 .207 


Company freight 1 mile_ 34,7 3 ‘ 477,705 . 474 
Bituminous coal_______ 15,651,355 14,562,689 12,697,379 13,761,149 
Geet dadiencihat as 1,423,300 3,251,913 3,129,344 3,154,111 
iS sinc vedawd 4,625,667 5,374,319 4,693,351 4,499,112 
Stone, sand, &c_..____. 3,821,015 4,411,988 4,517, 3,947,309 
Passengers carried-_-___ 5,327,989 5,518,279 5,516,463 5,665,045 
Passengers one mile_--_117,902,681 123,784,134 123,474,217 124,512,841 
Earns. per ton per mile__ 1.13 cts. 1.20 cts. 1.24 cts 1.24 cts. 
coo. eee 1,730 1,538 1,50 1,531 
Gross earnings per mile. $137,327 $147,784 $138,368 $135,752 


OPERATING RESULTS FOR CALENDAR YEARS. 
































Earnings— 1927. 1926. 1925. 1924. 
eS $28 006,065 $30,087,882 $27,881,373 $27,160,765 
PR an eens 2,754,191 x ode 999,293 3, 841 
Mail, express, &c_____- 738,317 - ’ 836,842 
Incidental, &c_........ 287 ,.246 340,148 264,488 331,701 

Total oper. revenue-_$31,785,820 $34,205,976 $32,026,689 $31,421,149 

Expenses— 

Maint. of way & struc... $4.576.894 $4,793,837 $4,516,480 $4,564,537 
Maint. of equipment... 9,936,360 10,667,714 9,578,356 9,737,965 
Traffic expenses_______ 311,957 282,975 »285 281, 
Transportation expenses 10,442,720 10,745,070 10,166,074 10,138,401 
General & misc.expenses 1,052,382 1,056,445 916,187 67, 

Total expenses_-_-__-_-_ $26,320,312 $27,546,039 $25,455,383 $25,590,148 
Per cent exp. to earns_-_-. 82.81) (80.53 79.48) (81.44) 
Net railway revenue___. 5,465,507 $6,659,937 $6,571,306 $5,831,001 
Railway tax accruals_._ 2,004,955 2, 71 2,178,545 1, ,506 
Uncollectible railway rev 404 - 3, 2,953 

Railway oper.income_ $3,460,148 $4,503,996 $4,389,744 $3,919,542 
pay rents, net credit. 4,620,608 4,812,384 4,588,330 4,292,149 
Joint fac rents, net debit 75,462 169,576 86,284 65,471 

Net railway oper. inc. $8,005,294 $9,146,804 $8,891,789 $8,146,221 

Other Income— 

Inc. from lease of road-~. 39 | (lee eee 
Misc. rent income. .-_-_-- 43,895 31,157 36,605 40,307 
Dividend income_ --_-_-_- 443 ,367 418,737 1,907 149,707 
Inc. from funded securs_ 534,701 509,975 469 692 31,76) 
Inc. fr. unfd. sec. & accts 131,51 456,974 424,196 455,346 
Miscellaneous income_.-_ 5, 4, »708 2,5 

Total other income_.. $1,158,867 $1,422,285 $1,206,108 $1,079,676 
Gross income____..___- 9,164,162 10,569,089 10,097,898 9,225,897 

Deductions— 7s 
Rents for leased roads-_-_ 739,225 766,227 794,816 819,708 
Interest on funded debt_ 433 ,073 475,698 509,787 543 ,876 
Int. on unfunded debt-- 300,106 220,594 244,078 349,323 
Inc. transf. to othercos. 1,045,975 1,231,473 1,146,736 P 061 
Other misc. charges-_--. 33,974 36,455 32,878 38,773 

Total deductions _---- $2,552,353 $2,730,447 $2,728,296 $3,060,742 
Net income__________- 6,611,809 7,838,642 7,369,603 6,165,155 
Dividends_---_-__- (10%) 3,958,255(20)7197,120(10)3598 ,560 (10)3598 ,560 

Surplus for year_____- $2,653 553 $641,522 $3,771,043 $2,566,595 
Shares of capital stock 

outstanding (par $50) - 863 ,654 719,712 719,712 719,712 
Earn. per sh. on cap. stk. $7 .66 $10.89 $10.24 $8.57 

GENERAL BALANCE SHEET DECEMBER 31. 
1927. 1926. 1927. 1926. 

Assets— $ « TAa‘tlittes— $ $ 
Road & equipt_. 73,797,644 67,696,962| Cavital stock... 43,182,720 35,985,600 
Inv. in affil. cos.: Prem. on stock 

a TABLA S08. 7.772.0081. Ob. nccsccns 285 285 
(| ee 603,158 603,158 | Funded debt-_- 7,276,850 8,245,372 
Advances. _-_-- 22,977,088 21,489,698/| Accts. & wages. 2,054,535 2,282,934 
REGS $ J 2,500,000 | Loans & bills pay 61,740 61,745 
Other investm’ts 2,088,931 6,215,581) Traffic bals. pay 493,132 809,929 
Misc.phys.prop-_ 34,597 34,643|Int.acecrued,&e. -.---- 129,230 
Bio a cartes ih 7,641,600 9,628,950) Divs. declared... 2,158,975 5,397,840 
Loans&billsree. _...-- 500 | Taxes accrued... 2,492,441 2,632,917 
Traffic bal. rec_ 388,424 835,130) Int. matured_-- 86,000 60,575 
Misc. accounts. 1,299,583 1,132,426 | Miscellaneous_ - 472,435 689 215 
Accrued interest, | Def. credit items 53,515 83,013 
dividends, &c. 431,457 404,396 | Deprec. (equip.) 10,494,836 9,328,600 
Oth. curr. assets 17,734 4,254| P.McK.&Y.RR.: 
Deferred assets_ 23,837 38,324 | Acct.dep.equip.. 8,508,513 7,611,368 
Unadjust. debits 1,003,359 1,090,884 | Unadjust.accts. 1,147,862 1,116,646 
Special deposits_ 1,155 1,715| Add’ns through 
Agts. & conduc_ 100,024 105,326' income & surp. 2,909,721 2,909,671 
Mat’l & supplies 3,299,515 3,122,958 Profit and loss_-. 42,065,878 45,342,893 
j 
TOR aes 123,459,438 122,687,834; Totai_...._- 123,459,438 122,687,834 


—V. 126, p. 3112. 


GENERAL INVESTMENT NEWS 


STEAM RAILROADS. 


Locomotives in Need of Repair.—Fewer locomotives were in need of re 


ir 


} pairs, a decrease of 446 compared with June 15. Class 1 
on July 1 had 7,117 vicea 
with 7,093 on June 15. serviceable locomotives in storage compared 
Freight Car Repair.— 


Freight cars in need of repair on J 1 totaled 
145,210, or 6.5% of the number on line, secording to finn Eng Me filed by 
the carriers with the Car Service Division of the American Railway Asso- 
ciation. This was a decrease of 2.780 under the number reported op 
June 15, at which time there were ‘ht cars in need 


147,990, or 6.6%. Freig 
of heavy repairs on oe 1 totaled 107,265, or 4.8%, a decrease of 183 com- 
with June 15, while freight cars in need of light repairs totaled 37,945, 


or 1.7%, a decrease of 2,597 compared with June 15. 
Railroad Locomotive Fuel Costs During May 1928.—The average cost of 
coal used by Class 1 railroads in locomotives in transportation train and 
yard swi g service, as compiled by the National Coal Association from 
the monthly reports of those roads for the month of May 1928 was as follows: 
Eastern Dist. Southern Dist. Western Dist. United States. 

Per net ton__..- $2.57 $2. 2.92 2.57 

The —— cost of this coal, in addition to the invoice price at the mine, 
not only includes any freight charges paid, but also a charge for labor, 
material and sn ay used in handling the coal. 

Matters Covered in ‘‘Chronicle’ July 21.—(a) Big decrease in loading of 
railroad revenue freight on account of Independence Holiday, p. 326. 
(b) Inter-State Commerce Commission revises bituminous and steam 
anthracite charges in New York State, p. 343. (ec) Railroad improvements 
financed largely from income; J. W. Stedman finds that in 10 %-year period 
56% of cost came from a, Pp. 359. (d) Net railway —s income 
of United States railroads for May and since Jan. 1, p. 359. 


Atlanta, Birmingham & Coast RR.— Annual Report.— 
9 1926. 











dieratne tonmua $51958.713 $5,726.45 
I a oo cinipn cs ini os mod aapniaapedid 258, 726, 
teen TNE TAS eapiEs 4,943,850 5,205,906 
Net revenue from railway operations. -_-.....--- $314,862 $520 439 
Ye ee a me amhembeww ane 174,749 69,249 
Uncollectible railway revenue__...........-...- _# 6,173 
Railway operating income__..............--- $138,063 $345,016 
Nes-operating inoeene Eng PRR IS SA gS eY 58,576 71,286 
as eee $196,639 $416,303 
Deduct—Hire of equipment—Dr. balance_--_---.- 192,056 189,588 
EE. SS. 505 cis biake enue cm odnwumaten 24,356 27 335 





Balance carried to profit and loss..........---- def.$19,773 sur$199,379 
*Figures for 1926 are adjusted for comparative purposes. 
General Balance Sheet Dec. 31 1927. 

{ The following balance sheet, in the opinion of the company, correctly 
reflects investment in road and equipment. The figures used are recom- 
mended in a report made by Haskins & Sells, certified — accountants, 
New York. Investment in road and equipment as therein set forth, is 
predicated upon the amount of such investment found by the I.-8. ©. 
Commission in its formal valuation of company’s property (which was then 
owned and used by the Atlanta Birmingham & Atlantic Ry.) as of June 30 
1914, properly justed for additions and betterments, less retirements 
made to Dec. 31 1927. It is set forth for the information of stockholders.] 


Assets. TAabtitites. 

Investment in road & equip. _ $29,570,880 | Com. stk. (no par) 150,000shs.$24,892,955 
Miscellaneous physical prop. 1,269,304 | Pref. stk.(par $100)51,803shs. 5,180,300 
Invest. in affiliated co’s_---- 198,280 | Traffic & car service bals. pay. 166 ,037 
OR 5. eitteuka dep ethn 223,551) Audited accts. & wages pay - - 505,569 
Traffic & car service bals. rec. 102,793 | Miscell. accounts payable. --. 24,507 
Net bal. rec. from agts.&cond. ,924 | Other current liabilities ----- 13,034 
Miscell. accts. receivable- - -- 271,618 | Deferred liabilities. .....-.-- 4,41 
Material and supplies_------ 785,075 | Tax Hablility........--.----- 7,75 
Other current assets-------- ,516| Accrued deprec., road & eq-. 2,218,757 
Working fund advances-.-.-- 2,758 | Unadjusted credits_-------- 59,098 
Insur. prem. paid in adv_--. 758 | Add’ns to prop. thr. inc.&sur. 4,703 
Other unadjusted debits- - - -- 617,038 | Profit & loss balance (debit) - 11,639 

WU. 664 6diccivndtwannd COR.0N6 COG! | TORR dioica cacescnnecs $33,065,495 





General Balance Sheet Dec. 31 1927. 

(This balance sheet is set up upon the figures oe, investment in 
road and equipment described and required by the I.-S. C. Commission, 
Company believes and asserts that said palance sheet does not fairly or 
truly reflect its said investment, and proposes to attempt to test the sound- 
ness of its contention before the courts. Company’s contention as to a 
correct and true balance sheet is set forth above.] 





Assets. TAabtlittes. 

Investment in road & equip__- $6,823,608 | Com.stk.(no par) 150,000 shs. $4,039,896 
Miscell. physical property... 1,269,304| Pref.stk.(par $100)51,803shs. 5,180,300 
Invest. in affiliated co’s----- 198,280 | Tratfic & car service bals. pay. 166,037 
CON. cs cc ces beaker cesses 223,551) Audited accts. & wages pay-- 505,569 
Traffic & car service bals. rec. 102,793 | Miscell. accounts payable- -- 24,507 
Net bal. rec. from agts.&cond. 21,924| Current liabilities.....----- 13,034 
Miscell. accounts receivable_ 271,618| Deferred liabilities....----- 4,419 
Material and supplies -- - -- -- 785,074 | Tax ability ......--------- 7,753 
i, a a 1,516} Accrued deprec., road & eq-- 311,837 
Working fund advances----- 2,758 | Unadjusted credits_-------- 5,56 
Insurance prem. paid in adv. 758 | Add’ns to prop. thr. inc.&sur. 4,703 
Unadjusted debits_-.-..------ 610,795 | Profit & loss balance (debit) - 11,639 

ae cea een aa re $10,331,000! TOM, 044 accecan-s0anpo- $10,311,980 


—V. 124, p. 501. 


Belgian National Railways.—Earnings.— 

The New York agency of the Banque Belge pour |’Etranger has receiv 
by cable the following official information regarding the gross earnings 
(taxes deducted) of the Belgian National Rys. during the month of June 1928 
Transportation of passengers and luggage------------- Francs 59, ,000 
Freight 179,300,000 
CORRE SONBOEE a bons’ s serene tuddtitbingd~ddwddecioctkasy 4,900,000 

rapes 2 270° 

These figures compared with total gross income (tax u rf) nd 
$00,000 francs for tine manele of May 1928 and 240,800,000 francs for the 
month of April. The corresponding figures for June 1927 are 243,910,000 

















on the Class 1 railroads of this country on July 1 than at any time since 
the compilation of these reports began, according to reports filed by the 
carriers with the Car Service Division of the American Railway Association. 
The number in need of repair on July 1 was 8,006 locomotives, or 13.4% 
of the number on line. was a reduction of 251 locomotives compared 
with the best previous record established on Jan. 1 1928, at which time 
there were 8,257 locomotives awaiting repairs, or 13.6%. motives 
in need of repair on July 1 this year also showed a reduction of 753 compared 
with the same date in 1927, when there were 8,759, or 14.3%. Reports 
also showed a reduction of 844 locomotives compared with the number in 
need of such repair on June 15, at which time there were 8,850, or 14.8%. 
Locomotives in need of classified repairs on July 1 totaled 4,522, or 7.6%, 
a decrease of 398 compared with June 15, while 3,484, or 5.8%, were in need 














rancs.—V. 126, p. 3111. 

Indiana Harbor Belt RR.— Annual Report.— 

Years End. Dec. 31— 1927. 1926. 1925. 1924. 
Miles operated_--__---- 130.46 116.44 116.57 116.29 
Railway oper. revenues_$11,435,824 $11,363,945 $11,210,774 $10,778,697 
Railway oper. expenses. 8,521,645 8,147,890 7,604,937 8,149,377 

Net rev. from ry. oper. $2,914,179 $3,216,056 $3,605,837 $2,629,320 
Railway tax pee: an 552,846 550,178 488 ,600 322,669 
Uncollectible railway rev 2,028 65 8,057 7,760 

Railway oper. income_ $2,359,305 $2,660,221 $3,109,181 $2,298,889 
Equip. renee tant debit) _ 289,816 510,118 950,349 1,208,580 
Jt. facil. rents (net debit) 319,844 273,277 287 ,343 228,013 

Net ry. oper. income. $1,749,645 $1,876,826 $1,871,489 $862 297 
Nem-eneumean income. 81,583 74,424 73,267 80,136 

Grose MOORE. 2s. os $1,831,228 $1,951,249 $1,944,756 $942,432 

eductions— 
Rent for leased roads-.- ~ 28,533 27 490 27 ,842 31,870 
Betsoemancous Lm = tua” Cre 528 23 ,206 23 or 23 367 
iseell. fax ecawuas.... 418. «asecus 54 ------ 
Interest on funded debt _ 471,288 444,327 445,883 461,585 
Int. - watunied debt __ 888 652 738 547 
Amortization of discount 

on funded debt------ 14,715 5,574 6,390 6,502 
Miscoll. income charges _ 641 988 964 1,078 

Surplus for year_---- $1,356,213 $1,449,012 $1,439,855 $417,483 


—V. 126, p. 3112. 


Chesapeake & Ohio Ry. 
The directors have authorized the expenditure of 


—Improvements Authorized .— 
$21,144,724 in an 


improvement program throughout the system, involving additional shops 


and facilities. 
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President W. J. Harahan announced that the major portion of the ex- 
penditure will go to Huntington, W. Va., and vicinity, where the board 
contemplates an expenduture of $9,635,000. The program includes $3,- 
500,000 for extension to the locomotive repair shops at Huntington, $235,000 
o . enneneios to the hospital and $5,900,000 for additional mainline tracks. 

. ig . 


Kansas, Oklahoma & Gulf Ry.—IJnitial Dividend.— 
The directors have declared an initial dividend of $3 per share on the 


series A 8% pref. stock, payable July 31 to holders of record July 23.—V. 
127, p. 105. 


New York Central RR.—Listing.— 

The New York Stock Exchange has authorized the listing of $42,158,300 
additional capital stock (par $100) on official notice of issuance and pay- 
ment in full, making the total amount applied for $463,741,535. e 
additional stock is being offered to stockholders of record June 15 1928, 
for Sy ay to to the extent of 10% of their respective hold » Pay- 
ment for shares subscribed for to be made at par in 2 equal installments, 
the first installment of $50 es share to be payable before the close of 
business on Aug. 29 1928, and the second installment of $50 per share to be 
payable before the close of business on Dec. 14 1928, the shares so sub- 
scribed and paid for to be entitled to dividends payable on and after Feb. 
1 1929; with the proviso, however, that the subscriber might, at his option, 
make payment of $101.27 per share before the close of business on Aug. 
29 1928, and receive a full paid certificate for stock, entitled to dividends 
payable after that date. 


Income Account for 4 Months Ending April 30 1928. 
Total operating revenues 
Total operating expenses 


Taxes 
Uncollectible revenues 





. 











te Citas nwnnenntbophhendihabbbebs em 2,114,689 
EF ER Sioa on ac nconsccsncaveunstbassbie 1,033,143 
EE OO $16,556,340 
Miscellaneous eperating income... .............-......---- 2 
EES DIES 11,698 ,569 
EES a a a Ra Fe $28 ,264,165 
Total deductions from gross income. ._-.-.-....-..-...--....- 15,675,450 
Gs cbs bu dbksenddssewedhestdpendnabasosawaan $12,588,715 
ES oa tn chidnn tb bbbbwwssedauseadan wicanea a 8,426,018 
Sinking and other reserve funds. . ....----.------...-.2----- 57 ,430 
ED IE REG. « dntesnsscabintecmuniatsunbaginnciie $4,105,267 
Comparative Balance Sheet. 
Apr. 30°28. Dec. 31 '27. Apr. 30 '28. Dec. 31°27. 
Assets— s $ TAabtitttes— z 3 
Invest. in road.570,217,405 563,972,119 | Capital stock _ 421,304,235 421,285,435 
Inv. in equip. - .402,610,882 400,411,431| Prem.oncap.stk. 4,396,850 4,396,850 
Imp. on leased Long term debt— 
railway prop_130,302,185 136,897,924| Equip. oblig_.. 67,005,071 69,080,939 
Deps. in lieu of Mtge. bonds-__597,951,000 597,951,000 
mtgd. prop. Miscell. oblig... 17,597,200 17,597,200 
eee 52,054 100,284 | Traff. & car-ser- 
Misc. phys. prop 24,074,528 19,637,552; vice bal. pay. 2,381,371 2,553,915 
Inv. in aftil. cos.— Aud. accts. & 
Stocks ....-- 157,634,847 157,634,847 wages payable 20,014,826 25,749,115 
Bonds_--.-.-- 11,017,490 12,267,490) Mise. accts. pay. 3,339,896 3,120,579 
Notes_...-.-.. 43,829,220 42,805,667|Int. mat. unpd_. 2,655,578 2,498,542 
Advances... 57,360,442 68,029,226| Divs. mat. unpd 8,617,289 195,703 
Other investments— Fund. dt. mat. 
Stocks ...._. 42,358,998 42,658,998) unpaid______ 11,090 13,090 
ae 1,550,822 1,550,822|Unmat.divs.decl ______ %,425 642 
WOUR. .ccee 975,404 2,495,906) Unmat.int.accr 5,581,898 5,866,987 
Advances._.. 19,209,272 11,066,569|Unmat.rts.acer 3,113,953 1,095,716 
Miscellaneous 10,705 12,445 | Oth. curr. liab_. 15,427,085 15,060,628 
ae 26,354,899 20,631,587 | Def. liabilities... 18,517,912 18,413;999 
Special deposits. 444,488 438,041 | Tax liability... 15,369,772 11,894,537 
Loans and bills Ins. & cas.res.. 1,198,647 1,066,329 
receivable ___ 1,500 8,979 | Oper. reserve... 1,445,910 ______ 
Traffic & car-ser- MOORS vicina s 1,659.869 1,574,356 
vice bals. rec. 277,906 314,895 | Equipment --_-_-118,470,145 114,159,138 
Net bal. rec. fr. Mise.phys.prop. 1,265,704 1,143,953 
agents& cond. 4,270,071 3,918,452) Oth. unad. cred. 25,972,500 25,830,588 
Misc. accts. rec. 10,202,449 11,297,631) Add. to prop. 
Mat. & supplies 34,042,539 32,388,782 through inc. & 
Int. &div.rec.. 6,660,147 8,232,467 surplus. _.... 1,179,134 1,176,016 
Rents receivable 1,347,423 394,711) Misc. fundres_. 1,476,505 1,421,809 
Oth. curr. assets 721,103 548,049 | Prof. & loss—bal221,379,849 217,926,915 
Wkg. fund adv_ 189,202 184,202|Sec. acq. from 
Ins. &oth.funds 3,763,639 3,626,224) lessor cos__._ 125,001 125,001 
Other def. assets 1,161,360 847,491 
Rents&ins.prem,. 
paid in adv_-_-_ 492,449 143,179 
Disc. on fd. debt 11,301,278 11,457,666 
Oth unadj.debits 14,898,584 15,525,342 
Secur. acq. from 
lessor cos... 125,001 125,001 
I 1,577,458 ,292 1569623,983| Total...._- 1,577 ,458,292 1569623 ,983 
—V. 127, p. 405. 


Pennsylvania RR.—New Vice-President.— 

Effective Aug. 1, R. V. Massey, now Assistant Vice-President in charge 
of mnel, will be promoted to Vice-President, in the same capacity, 
and as such will be the directing head of personnel department of the 
Pennsylvania RR. This change will take place by virtue of the retire- 


ment, on July 31, of George L. Peck, now personnel Vice-President.—V. 
127, p. 405. 


Peoria & Eastern Ry.—Income Account.— 




















Calendar Years— 1927. 1926. 1925. 1924. 
| Se $2 962,631 ,984,.753 $3,402,695 $3,598,814 
os wis tsi were 579, 630, 666 ,723 745,266 
Mail and express_______ 229,153 234,210 ’ 192,699 
Other revenue. ________ 98,125 102,765 110,343 97 ,366 
SS =e eee 24,801 45,107 20,127 25,914 
Joint facility ........ - 8,995 11,468 12,489 11,653 
ety. ope. rev_-- $3,902,748 $4,009,273 $4,424,832 $4,671,714 
Maint. of way & struc _ 537,898 593 ,872 668 ,002 930,785 
Maint. of equipment _ _-_ 724,665 828 627 877,762 1,062,264 
, ENE a ree ea 69, ,031 yp i ky 67 ,908 
Transportation. _______ 1,606,152 1,568,380 1,665,276 1,786,608 
Miscellaneous operations oe fs. | Pee ee ot ee 
ree eee 175,017 169,733 206 ,267 153,683 
Transp. for invest.—Cr_ 607 1,355 402 4,733 
Totalry. oper. exp__- $3,113,664 $3,226,288 $3,488,122 $3,996,516 
Net rev. from ry. oper -_ 789,084 782,985 936,711 675,198 
Railway tax accruals _ -_ 218,696 211,478 189,385 99,200 
Uncollectible ry. revenue 641 2,323 496 202 
Fqatement rents (net) _ 136,255 173,904 313,675 481,333 
Joint facilities rent (net) 53 ,668 46,587 62,474 8 ,607 
Net ry. oper.income.. $379,824 $348,693 $370,681 def.$64,144 
Non-operating income-.- 269,001 322,971 275,401 265,640 
Gross income____.__- $648,825 $671,664 $646 ,082 $201 496 
Int. on fd. & unfd. debt_ 404 ,933 402,774 424,360 400,565 
Other deductions_-_-_-__ 17,179 21,309 27 666 17,698 
Net income----_.__.. $226,713 $247,581 $194,056 def.$216,768 
Sink. & other res. funds_ 5,437 5,43 5,432 432 
Invest. in physical prop- 104,626 78,011 aGpyees Sexes 
Balance surplus. ___-- $116,649 $164,139 $46 ,223 def.$222 ,200 


—V. 124, p. 3348. 





Southern Pacific Co.—Construction of New Lines.— 

Spending about $70,000,000 for the construction of new lines since 1920, 
Southern Pacific has maintained its policy of building into new territories in 

reference to duplicating the facilities of other railroads, according to J. T. 
aunders, freight traffic manager for the company. 

“This policy,’’ Mr. Saunders said, ‘‘was carried out when the com y. 
less than 2 years ago, compieted a new 209 mile mainline t ot 
and the new 270 mile Cascade line through southeastern Oregon. It is st 
being carried out in the building, now commencing, of the new 97 mile 
from Klamath Falls to Alturas. Lhe 2,000,000 will have 
_ a opens S——- 3 lines through territory by the time 
the Alturas line is comp ‘ 

“We are keeping eo with the growth of territories Southern Pacific 
now serves by spending annually many millions of dollars for extensions 
and betterments of facilities and equipment. 

Mr. Saunders said that Southern Pacific's investment in road and equip- 
ment now amounts to $1,432,300.000 and the compeny has 58,000 stock- 
holders and 93,000 employees. He said that in 1 the company spent 
$228,727,000 for wages, materials and supplies and paid $21,213,000 in 


taxes. 
The extent to which the railroad has engaged in highway transportation, 
c Motor Transport Co 


through its subsidiary, the Southern P: -, Was 
indicated when Mr. Saunders said that 55 pusses are now in ya ee 
These busses each day travel 6,244 miles in Oregon, 7@9 miles in California 
and 452 + — travel between Oregon, California and Nevada. 
—V. 126, p. 3446. 








+ 
PUBLIC UTILITIES. 
Alabama Water Service Co.— Earnings — 








Year Ended May 31— 28. 1927. 
4, ene pense $721,541 $681,958 
CORIIIIIE MEINE ic nccnbnedbe ces sdegonaeee 240,183 2,992 
DR die tna nabaiitinn knees baw me ina 34,600 ,815 
Taxes (excl. Federal income tax)._........-.-.--- ll J 

Net earnings from operation. _..........--.-.-.-- $377 647 $348,712 
GRRE SUDUin rb nnn cb cdedinsucksccswdecouuce Ske... \exbeed 

Total (gross corporate income) -_-.....--.----- $378,965 $348,712 


Annual int. req. on total debt. ................. Sun. 80s «wens 
—V. 126, p. 3926. 


American Public Service Co. (& Subs.).—Earnings.— 


Period rs od June 30 1928: $i fe to " gi? Jor52 4 
G o BEE COV ONS... o cccviisennncsdsansbuce 158, ° A 
Net after UE aris th icsb- ins dnc iki ROA 675,109 2,627,120 


—V. 126, p. 3447. 


American States Public Service Co.—Acquisition.— 
The corporation has purchased the Inglewood Water Co., with 2,700 
service connections at Lennox, Calif., for $120,000.—V. 126, p. 3926. 


American Water Works & Electric Co., Inc.—Listing.— 

The New York Stock Exchange has authorized the listing of 34,931 
shares common stock (no par value) on official notice of issuance as a stock 
dividend, making the total amount applied for 1,451,046 shares. 


Consolidated Income Account—Year Ended ‘7 31. 


1928. 
CO RR, on hs oot ee eee web adkeeeee $49,600,816 


1927. 
$46,844,292 
Operating expenses, maintenance and taxes (incl. 








: Rs Shes a ee ae 26,143,416 24,204,498 
Interest and amortization of discount of subsid__.. 8,404,939 8,579,063 
Preferred dividends of subsidiaries_..........--- 4,921,658 4,389,634 
ea ee aera eres 43 845 55,241 

ee eee 8) OR meres $10,086,957 $9,615,856 
Interest and amortization of discount of Am. Water 

Works & Mietite Oo., Ins... .2sncccisuesoo 1,265,483 1,161,754 
Reserved for renewals, retirements and depletion. 3,906,287 3,434,873 

Pe as i ba sa sect. dg dio tassn ta dais a el a 915,187 $5,019,229 


$4, 

Net income for the year ended May 31 1928, as above, is equivalent 
after deducting accrued first preferred dividends, to $2.69 a share on the 
1,395,436 shares of common stock outstanding at such date, and for the 
year ended May 31 1927, would have been equivalent to $3.03 per share on 
the 1,328,219 shares of common stock which would have been then outstand- 
ing on the basis of the present capitalization.—V. 126, p. 4080. 


Associated Gas & Electric Co.— Year Book.— 

The Associated Gas & Electric system has = issued its year book, 
which contains a map and data indicating the location and extent of the 
Associated pro ies. It also gives five important phases of Associa 
progress, viz.: Diversification: benefits of group management: management; 
the employees and customer-ownership.—V. 127, p. 258, 105. 


Buffalo, Niagara & Eastern Power Corp.—Sales.— 

Net sales of power in the first 6 months totaled 2,185,738,948 k.w.h., 
against 2,090,926 ,937 k.w.h. in the first half of 1927, a gain of 4.53%. 

June sales totaling 350,790,334 k.w.h. showed an increase of 1.3% over 
June, 1927. Sales in June, however, declined 4% from total of May. The 
decline was due to forced closing of many plants in the Niagara frontier 
district during June when flood conditions, created by excessive rainfalls, 
forced suspension of operations for short periods.—V. 127, p. 407. 


California Water Service Co.—Earnings.— 








Year Ended May 31— 928. ve 
Operating revenues OT oa EAE REEF AEM $1,926,083 $1,841,995 
CUPnne GHEE. oo 2 55 a oo cc Sonn dsodnwconu 16,730 48,1 

VS EAT Oe, Si RSS ee 121,718 134,519 
Taxes (excl. Federal income tax)........------- 128,639 109,756 

Net earnings from operation. _.......-------- $858,996 $849,520 
CE oe ne a oe nsoneconencs 43,745 9, 

Total (gross corporate income) ----...-------- $902,741 $858,526 
Annual Any req. ont total funded debt. _-.---.--- a. aoa 


—V. 126, p. 4080. 


Central American Power Corp.—Acquisition.— 

W. B. Foshay, president of the W. B. Foshay Co., announces the purchase 
of a Central American utilities property, the first to be acquired outside 
of the North American Continent, and representing an investment of more 
than $800,000. 

Through the Central American Power Corporation, organized by 4 the 
Foshay Co. for this purpose, the physical properties of the electric light 
ice and water systems of Managua, capital of Nicaragua, were purchas 
on the basis of a net depreciated valuation of $727,000, free of all encum- 
brance except a $40,000 mortgage. Managua is a city of 60,000 population. 

The transaction represents a cash consideration of more than $700,000, 
Mr. Foshay said, and more than $100,000 worth of supplies and materials 
have been taken over aside from the physical properties. The plants pur- 
chased were owned by M. Gutierrez Pena. 

J. 8. Dales will operate the new properties as general manager. 

The Foshay Co. owns 100% of the common stock of the holding and 
operating company, the Central American Power Corp., and will continue 
to hold it until fall. At this time, properties in Alaska for which we now 
are negotiating will be taken over and the two units handled through the 
Public Utilities Consolidated Corp. When the Alaskan properties are taken 
over, securities of the two will be offered to the public, it is stated. 


Central Illinois Public Service Co.—Earnings.— 
Period End. June 30— 1928—3 Mos.—1927 1928—12 Mos.— 


1927 
Gross operating revenue $3,313,175 $3,120,389 $13,594,884 $13,279,638 
Net income after charges 
for taxes, interest 


& 
provid. for retirem’ts 
—V. 126, p. 2786. 


573,219 457,993 2,660,728 2,350,239 
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Year Ended May 31— 928. 1927. 
COC POVONNENE 6 Sib ic onc cb¥l Suds cba cseu $512,470 3,467 
OO EL LOLOT LELLLEDOT 143, 156,365 
EELS IIS Le ET A 30, 24,827 
Taxes (excl. Federal income tax)_..___.._.._.-- 17,709 18,257 
Net earnings from operation. .........._....- $320,240 $304,018 
SE IIS cs ih alas ans hehe i ain cons tein deasbainarninabed 8,3 12,389 





Total (gross corporate income) -__._........_-- 
Annual int. ro, 0m total funded debt. ....... 


Consumers Power Co. (Me.)—Sales—Ezpenditures.— 
Since the first of the year sales of electricity showed an increase of 17% 
over 1927 and sales of gas, principally as fuel, showed an increase of approxi- 
mately 15 hese gains in sales were accompanied by an increase of more 
than 12, customers, making a total number of customers as of July 1 
——— Of this total, 270,973 were electric and 137,481 were gas cus- 
From Jan. 1 to July 1 more than $6,000,000 was expended by the man- 
agement for property additions, extensions and improvements to provide 
for the re pews of the business, and it is expected that at least another 
aw ise ee for such purposes during the remainder of the 
—v. a A 


Detroit Edison Co.—Bond Conversion Privilege.— 

Treasurer 8. C. Mumford, July 24, in an advertisement stated: 

The company desires to call the attention of holders of the 10-year con- 
vertible debenture gold bonds series due Feb. 1 1929, of these bends to the 
expiration, on July 31 1928, of the privilege to exchange them for capital 
stock at par. The price of the bonds now is quoted at around the ice 
of stock. The price will be rere eee Meee! upon the expiration of the 
exchange privilege. The exchange may made at the office of the Bank- 
ers Trust Co., 16 Wall St., N. Y. City, or at the Detroit & Security Trust 
00730 W. Fort St., Detroit, Mich., on or before July 31 1928.—V. 126, 


Detroit United Ry.— Sale Ordered.— 

An order for the foreclosure ef mortgages and the sale at public auction 
of the properties of the company was signed July 25 by Ju Charles C. 
Simons in the Federal Court at Detroit on petition of the Union Trust 
Co. of Detroit, and the Central Union Trust Co. of New York eg 

The order instructs William C. Sayles, Jr., Standing Master in Chan 
ne the ——s Court, to conduct the sale on the steps of the County Build- 

on Sept. 5. 

‘The Court directed that not less than $2,575,000 be accepted for the 

properties.—V. 127, p. 106. 


Duluth-Superior Traction Co.—Earnings.— 

Period End. June 30— 1928—3 Mos.—1927 1928—6 Mos.—1927 
Gross revenues_______-_ $457,315 $483,339 $1,014,644 $1,050,579 
18) ating expenses. -_-_- 373 ,607 374,904 792,978 796,781 

80,774 80,024 168,419 163,379 


ed charges & taxes__ 
Net income._-.._..-.. $2,933 $28,410 $53,246 $90,419 


—V- 126, p. 2643. 
Eastern Massachusetts St. Ry.—Earnings.— 
1928. 





6 Mos. End. June 30— 1927. 
$4,843,414 











Se Ee ae 2; 9e 2,945,856 

Ne ih nadia i inttntpe tb wind écdieieiie tities 178,224 182,804 

Net operating income. ...........-----..-.-.- $1,550,967 $1,714,754 
Is nibs os hie nmceecin win wim sini 111,828 . 127,843 
i I NIE. bg ok sianndnnnnssmannwne $1,662,795 $1,842,597 
Int. om fund debt, rents, £6. 2... cacsccccccccans ¥ 613,958 
Equalization and retirements---........-.------ 529,592 763,430 
Net corp. balance carried to profit 7 epee $542 647 $465,209 


—V.126, Pp. 3297 ee ee. 


— a EE er a 
Eastern Utilities Associates.—Common Div. No. 2.— 
The directors have declared a quarterly dividend (No. 2) of 50 cents per 

share on the common stock, no par value, payable Aug. 15 to holders of 

record July 27. An initial un dividend of like amount was paid on 

this issue on May 15 last.—V. 126, p. 2789. 


Fifth Avenue Coach Co., N. Y.—Bonus to Employees.— 
Thecompany announced that it would makeon July 25asecond distribution 
of about $51, to $1,800 employees making a total of $143,000 so distributed 
this year in accordance with its plan for additional compensation, which 
went into effect on Apr. 11927. Employees who have been in the service 
more than 90 days participate in the net earnings to the extent of 10%. 
The first distribution, of $92,000, was made on Feb. 1 for the 9 months 
from Apr. 1 to Dec. 31 1927. The present distribution covers the period 
from Jan. 1 to June 30 1928.—V. 125, p. 3059. 


General Water Works Corp.—Registrar.— 
The Central Union Trust Co., of New York has been appointed registrar 
for 100,000 shares of pref. stock, no par value.—V. 127, p. 408. 


Gulf States Service Co.—Bonds Offered.—W. H. New- 
bold’s Son & Co., Philadelphia, are offering at 100 and int., 
$695,000 Ist mtge. 644% sinking fund gold bonds. 


Dated July 2 1928; Due July 1 1938; Pennsylvania Co. for Ins. on Lives 
& Granting Annuities, Trustee. Int. payable J. & J. at office of trustee. 
Callable as a whole, at any time, or in part, or for sinking fund, on any int. 
date, on 20 days’ notice, at 102 and int. up to and incl. July 1 1933, and 
thereafter, before maturity, at 101 and int. 

Data from Letter of H. E. Westervelt, President of the Company. 

Company.—Recently incorporated in Delaware to construct a new 
steam power plant at Tuscaloosa, Ala. This plant will have an installed 
capacity of 6,000 k. w. and boiler capacity to take care of 20,000 k. w. 
Any excess steam will be used in the manufacture of paper. The property 
of the company has been leased to the Gulf States Paper Corp. for 10 years 
from July 1 1928, at a net rental of 12% per annum of the total cost of the 
plant to the company. The lessee agrees to operate and maintain the 
plant, and pay all local taxes, assessments and insurance. 

The lessee is building, adjacent to this plant, a modern sulphate pulp 
and kraft paper mill and paper bag factory, which is being financed in 
part by the sale of first mortgage bonds through the Canal Bank & Trust 
Co. of New Orleans. The balance sheet of the lessee, as certified by Price 
Waterhouse & Co. as of Dec. 31 1927, after giving effect to acquisition of 
new properties, etc., shows net tangible assets in excess of $5,500,000. 
The lessee is the successor to a corporation formed in 1894 which has been 
in continuous and successful operation since that date. 

Security.—These bonds are a direct obligation of the company and are 
secured by a closed first mortgage on all its real estate, buildings, machinery 
and equipment, and are additionally secured by assignment to the trustee 
of the lease to the Gulf States Paper Corp., dated July 2 1928. 

The power plant is being constructed by United Engineers & Con- 
structors, Inc., who guarantee completion by Dec. 1 1928, by furnishing 
their bond for completion in the’ amount of $1,000,000. The lessee under- 
takes to supply any sums necessary, above the contracted sum, to complete 
the plant. 

Enrnines.—The annual rental due the company will be in excess of 24 
times the annual interest charges on this issue. This rental is an operating 
charge of the lessee, whose earnings after payment of power charges, which 
will be eliminated upon the completion of this power plant, have averaged 
for the 6 years ending Dec. 31 1927, $223,692.and for year ending Dec. 31 
1927, were $248,016. With the completion of the new plant of the Paper 
company and from the benefits to be derived from the lease of the service 
company, the earnings of the lessee should be materially increased. 

Sinking Fund.—The sinking fund provides for a minimum payment of 
$20,000 semi-annually beginning Dec. 1 1928, for purchase of bonds, up 
to the prevailing call prices. If bonds are not available at or below such 
price they wil! be called by lot at the current call price. Any excess rental 
after interest and minimum sinking fund charges will be applied as an addi- 
tional sinking fund. It is estimated that this fund will have extinguished 
the loan by maturity. 














Purpose.—Proceeds will be deposited with the trustee under the mortgage 
to be disbursed by it only = proper certificates of United Engineers & 
Constructors, Inc., approved by the Gulf States Paper ., for the con- 
struction and equipment of the power plant now being at Tuscaloosa 
Ala. None ofthis money will so disbursed until at least 30% of the total 
cost of the plant to the company has been — for the construction 
work and a certificate to that effect has been deposited with the trustee. 


Havana Electric Railway Co.—Earnings.— 











Period Ending June 30 1928— 3 Mos. 12 Mos. 
GOERS COVEN dnl cceckcbubncocescccsenmgees $1,358,009 $5,619,421 
Operating expenses including taxes............. 1,110,326 4,643,689 

Net operat: COVE bd be waisnandvonnaelina 47 681 975,732 

Non teeny TOW da cbucdsesatnocucwons ” 9,490 . 48,905 

Gross corporate income. .................... $257,171 $1,024,637 

eerest & other Gharges.........nccccccccccase 161,059 643 ,962 

Surplus (before deducting depreciation) ......--. $96,112 $380,675 

—V. 126, p. 3588. ” ) 


Illinois Northern Utilities Co.— Earnings 
Period End. June 30— 1928—3 Mos.—1927. 192 12 Mos.—1927. 


Gross oper. revenue.... $805,064 $774,786 $3,390,327 $3,227,301 
Net income—after 


for taxes int. & pro d. 


for retirements__.... 177,701 209,064 871,962 893 ,240 

—V.125, p. 515. 
Illinois Water Service Co.—Earnings.— 
Comiartame... $ei7817 $914,447 
PMN oC eGks de kecedece ; . 

SUL s . cccccnethonascanabndiineace « 243,573 229,455 

8 SAE RS a a Se 27,03 32,690 
Taxes (excl. Federal income tax)_............-- 42,413 45,064 





Net earnings from operation 
Other income 


Wise sb Seddeeensons 234,791 $207 ,238 
. 1,331 9,183 





Total (gross corporate income) -_-..........--- 
Annual int. req. on total funded debt. .-..... 
—V. 126, p. 4081. 


Inland Gas Corp.—Permanent Bonds.— 

Taylor, Ewart & Co., Inc., announce that permanent list mtge. gold 
6\%s, due Feb. 1 1938, will be ready for delivery about July 31 in exchange 
for temporary certificates at the Chatham Phenix National Bank & Trust 
Co., 149 Broadway, N. Y. City. See offering in V. 126, p. 1194. 


Interborough Rapid Transit Co.—Earnings.—A state- 
ment issued by the company July 24 says: 


The statement of earnings and expenses of the company for the 12 months 
ended June 30 1928, shows, on the basis of the preferential deficits as 
computed by the company, a net balance after actual maintenance of 
$3,021,582, a gain of $1,550,695, over the previous fiscal year. This gain 
is chiefly accounted for by the absence of strike conditions as of July 1926 
—the beginning of the previous fisca: year. 

The statement calls attention to the fact that the Transit Commission 
has raised objection to certain expenditures by the company in prior years, 
aggregating about $7,000,000, which objects have not been adjudicated. 
Therefore the above stated results are approximate and tentative, and 
subject to such readjustment as may be necessary by the final settlement of 
the objections made by the Transit Commission. Such settlement may 
show a portion of the balance after actual maintenance payable to the City, 
thereby reducing the balance available to the Interborough System. 

In any event whatever balance may finally accrue to the Interborough 
System must be reserved for or spent in payment of past due taxes, deferred 
payments on account of cars now in service, and to provide additional 
equipment for which no other funds are available. Therefore no part of 
alance is available to the Interborough stockholder as return on the 

nvestment. 


The detailed statement of earnings for the month and 
12 months ended June 30 are given on a preceding page 
of this issue. 


Tenders.— 

The Guaranty Trust Co., trustee, 140 Broadway, N. Y. City, will until 
Aug. 15 receive bids for the sale to it of Ist & ref. mtge. 5% gold bonds, 
due Jan. 1 1960, to an amount sufficient to absorb $655,292, at prices not 
exceeding 110 and interest.—V. 127, p. 408. 


Inter-Mountain Telephone Co.—Acquisition.— 

The Wythe County Mutual Telephone Co., operating exchanges at 
Wytheville, Max Meadows, Ivanhoe and Tazewell, Va., has been ased 
by the Inter-Mountain Telephone Co. The latter company will assume 
direction on Aug. 1.—V. 122, p. 1310. 


Interstate Public Service Co.—Earnings.— 


Period End. June 30— 1928—3 Mos.—1927 1928—12 Mos.—1927 
Gross operating revenue $2,565,299 $2,400,215 $10,297,762 $9,937,146 
Net income after taxes 


$236,122 
125,000 


$216,421 














int. & retire. provision 455,814 377,503 1,639,339 1,641,665 
—V. 127, p. 260. 
Kentucky Securities Corp.—Earnings.— 

Opaniag sores x82 115.870 $1086. 072 $1 717.051, $1,673,707 
erat = ; : . : ‘ » d ° 
Sheu expenses aah 1,003,151 933 ,398 823,618 847 ,536 

Net operating revenue $1,112,718 $1,022,674 $893 ,933 $826,171 
pelea incoane.. pvihinhnee 102,565 108,305 89,814 84,236 
Gross income-------.- 1,215,283 $1,130,979 $983,747 $910,407 
Taxes, veneale, ee . 251,063 241,551 161,843 157,676 
Net income-_--_-.-.---- $964,220 $889,428 $821,904 $752,731 
Interest on bonds------ 366,775 363,448 330,119 304,276 
Net earnings before de- 
rec., Fed. taxes & 
olding Co. exp..._-_- $597 ,445 $525,980 $491,784 $448,455 


x Combined comparative statement of operations of the operating com- 
anies, viz: Lexington Utilities Co., Kentucky Traction & Terminal Co., 
Po Ice Co. & Kentucky Coach Co.—V. 125, p. 518. 


Lackawanna & Wyoming Valley RR.—Definitive Bonds. 

The Guaranty Trust Co. of New York is now prepared to deliver definitive 
Ist mtge. 5% gold bonds, due Aug. 1 195i, in exchange for the temporary 
bonds of that issue. See V. 126, p. 1195. 


Lake Ontario Power Corp.—Listing.— 
The Baltimore Stock Exchange has authorized the listing of $375,000 
additional first mortgage 544% gold bonds. 


Balance Sheet as of April 30 1928. 


Assets— Liabilittes— 
SS EEE oe $2,277,794| Notes payable. -..-.-.------ $45,638 
i ES cree ee eee 3,270 Accounts payable.....----- 100,185 


Notes receivable__..-.-----. 608 | Consumers’ deposits. ------- 3,093 





Accounts receivable. --....-- 25,386 | Accrued liabilities.....----- 28,635 
Materials & supplies-_-------. 63,929| Accts. pay.—Preston Power 

Advance—Preston Pow.Corp. 3,664 CON, dia sick Dendwdcwanne 535,716 

ee he 509 | Retirement reserve- .-------- 96,975 

Miscellaneous assets_-.-.----- 2,383| Contributions for extensions 86,099 

Unamort. debt dis. & exp_-- 101,166| Ist mtge. 54s 1957-------- 1,000,000 

6% gold notes 1928--------- 500,000 

UPON. 2. csc nccncaveness a82,368 

. eee $2,478,709 Total... coccagqeedsoeseases $2,478,709 





a Applicable to 5,025 shares of common capital stock, no par.—V. 126, 
p. 3754. 
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Lehigh Telephone Co.—Tenders.— 

The Markle Banking & Trust Co., trustee, 8 West Broad St., Hazleton, 
Pa., will until Sept. 1 receive bids for the sale to It of Ist & ref. mtge. bonds, 
dated July 1 1924, to an amount sufficient to absorb $37,500 at a price not 
exceeding 105 and interest.—V. 126, p. 251. 


Mexican Light & Power Co., Ltd.—New Director.— 
Sir Thomas White has been elected a director to succeed the late Capt. A. 
enstein.—V. 125, p. 3342. 


Mexico Tramways Co.—New Director.— 


©. D. Magee has been elected a director to succeed the late Capt. A. 
Loewenstein.—V. 127, p. 429. 


Michigan Gas & Electric Co.—Earni i 

Period End. June 30 1928— 2 Mos 
Gross operating revenue_................--..-..- $300" "969 $1. 264 037 
Net income after taxes, int. & retirement provision 58,860 221,047 
—V. 126, p. 2645. 


Montana Power Co. (& Subs.).—Earnin 














Period End, June 30— 1928—3 Mos. Fra 192 8 4 Mos. ETCH 
J Sea $2,452,827 $2,283, het: $4,977,027 $4, 111 
x Expenses and taxes_-- 866,195 844,980 4 ‘719, 385 1664 ‘BBB 

Net earnings......-- $1,586,631 $1,438,981 $3,257,642 $3, or. 223 
y Int. & bond discount-- 617,590 471,626 1,238,151 0,246 

Net income_........ $969,042 $967,355 $2,019,492 $2, 446. 977 
z Preferred dividends- -- z 171,230 z 342,461 

Balance, surplus_---_- $969 042 $796,125 $2,019,492 $1,804,517 
Shs.com.outs.(par $100) 496 333 496 333 496 ,333 496 ,333 
Earns. per sh. on —m. $1.95 $1.60 $4.07 $3.63 

x Includes oper. p., taxes, incl. Federal income taxes. y During 
June 1927 $12,500, 000 5% gold debentures were sold. z The entire out- 
standing $9,784,600 7% pref stock was redeemed July 1 1927.—V. 126. 


p- 3297. 


New England Power Association.—Control.— 
See International Paper Co. under “‘Industrials”’ below.—V. 126, p. 3929 


New England Tel. & Tel. Co.—Earnings.— 











Period End. June 30—_1928—3 Mos.—1927. 1928—6 Mos.—1927. 
Operating reyenue- - -_- wif the 574 $16. BL 260 $34. 179 016 $32. 015, ne 
= expenses _--_-_- 1,946,031 11,143,840 001 835.3 

Ct tg rear eee 1313448 1,355,819 (2: O18; ‘a7 12) 676. 35 9 
Gneotiectibies in onal bie 113,522 131,916 251,40 

Total oper. income... $4,103,574 $3,799,686 $7,721,068 sc aanaae 
Net non-oper. revenue - -_ 82,805 96,030 164,097 227 016 

Total gross income... $4,186, a7 $3. 895,716 $7,885,165 $7,479,444 
Int. on funded debt---- 1,033.2 1,033,263 2,066,526 2,066,526 
Other interest __._.__-- ig a6 11,320 104,909 28,210 
Debt. disct. & expense _ - 41,577 41,576 3,154 83,151 
OD VOM. 66% dawadans 142,220 * 146,704 ,647 285,913 
Div. appropriation __--_- 2,212,948 2,212,934 4,425,896 4,425,866 

Balance, ii tise $708 696 $449,919 $894,036 $589,779 
—V. 127, p. 269. 


New York State Rys.—EZarnings.— 


Period End. June 30— 1928—3 Mos.—1927. 1928—6 ee Ee 








earnings.......-- 2,425,386 $2,415,435 $5,069,678 $5,203,851 
Operat. exp. and taxes-_- 1,905,061 1,854,687 3,942°888 3.968.254 
Gross income. ------- $520, 325 $560,748 $1,126,789 $1,235,596 
Bond interest ____----_- 322,550 322.736 644,585 645,805 
Other int. and deductions 51,145 56,330 112,456 106,213 
Sinking fund ----_-.--- 7,360 7,653 14,720 15,533 
Bal we divs., depr. 
EE Te $139,269 $174,029 $355,028 £468 ,045 


—vV. 126, p. 3756. 
New York Water Service Corp.—Earnings.— 





Year Ended May 31— 1928. 1927. 
NE ON i ris i as in ladies ms amen eee mw or $2, git 012 $2,071,987 
Oo SEER SES SE ARETE ALE EE, 279 735,619 

cece i tc si ics de en nie tach avenue 5040 98 ,394 
Taxes (excl. Federa) income tax)_-.-.---------. obo 116 192,327 

Net earnings from operation. _...--.-..------ $1,278,578 $1,045,647 
CT a ial ie wc nines crete. nde Beak 401 18,740 





Total (gross corporate income) _-_....--.----- 
Annual int. r on total funded debt_.._-..-.--.- 
—V. 126, p. 4082. 


New York Westchester & Boston Ry.—New Vice-Pres.— 
Richard Sutro, of Sutro Bros. & Co., investment bankers, has been 
elected a Vice-President.—V. 126, p. 2149. 


Niagara Falls Power Co. Ne Subs.)—EZarnings.— 

Perwoa End. June 30— ite tn os .—1927. 1928—6 Mos.—1927. 
Total operating revenue. $3,038,315 $2,994,758 $6.104.126 $5,981,687 
Oper. exp., retire & tax. 1 S78: 754 1,601,962 3.185.354 3,240,281 


Net earnings.......- $1,462,561 $1,392,797 $2,918,772 $2.741.406 
Other income (net)... 23°439 or o9m 92'9)5-752 $2.741.406 


$1.290,979 $1,064,387 
594,200 











Total net income___- $1,485,999 $1,414,392 $2,966.495 $2.791.471 
Interest, &c_.........-. 531,704 541,845 1,062,762 1,080,411 

Surplus income_- - --_-- $954,295 $872,547 $1,903,733 $1,711,060 
Shs. com. stk. outst. (no 

Oe ie NR aw st 724,530 723 257 724,530 723 .257 
Earns. por share_______ $1.31 $0.79 $2.21 $1.54 


—V. 127, p. 261. 
North American Co. (& Subs.).—Zarnings.— 


Consolidated Income Statement 12 Months Ended June 30. 
1928. 192 2 














27. 1926. 1925. 

Gross earninzs_______-_ $128,136 ,507$119,638,392$107,320,302 $82,941,903 
Oper. exp., maint.& taxes 67,316,301 66,286,433 60,752,328 51,142.449 

Net income from oper.$60,820,206 $53,351,959 $46,.567.973 $31.799.4: 
Other net income-_-_--_- a2,828,247 3,395,420 . 3.417.916 $3 500783 

Total income_-_-__-_-_-_- $63,648,454 $56,747,379 $49.985.889 $35,300.16 
Interest charges___.__._ b17.922.498 16.977,616 15.452.74 ster ety 
Pref. divs. of subsidiaries 9,349,533 8,616,405 7,189,681 2.956.779 
Minority interest_-_-___- 1,597 ,643 1.282.861 1,304,551 1,229 242 
Reserves for deprec’n___- 13,050,549 12,367,922 11,012,840 8.069.227 

Bal. for divs. & sur_--$21,728,231 $17,502,576 $15,026,077 $12,324,479 
Divs. on No. American: 

Preferred stck____-_- 1,820,027 1,820,012 1,801,241 1,644,958 

Common stock_____- 4.561.396 4,131,856 3,627,148 2.957.005 

Bal. to sur. & res’ ves_ $15,346. wr $11,550,7 $9,597,688 $7,722,515 
Earns. per sh. on com_-_- $4. $3. 3. 


4 $3.48 
a Including ew on sale of =. aa and other credits. b Including 
amortization of bond discount and expense. 

See also Stone & Webster Engin ng Corp.—V. 127, p. 409. 

Treasurer Robert Sealy, July 25, says: 

‘“‘Unless instructed by common stockholders to the contrary, certificates 
for shares of common stock, or <— certificates representing fractions of 
shares, to which they will be entitled in payment ef such dividend, will be 
mailed to them. 

**Purchases of fractional scrip to complete full shares, or sales of dividend 
stocx, or fractional scrip, based on the last sale price on the New York 
Stock Exchange on Sept, "13 1928, will be made in accordance with stock- 
holders’ instructions to the company. 





North American Utility Securities Corp.—Third In- 
stallment of 25% Called — lst Pref. Allotment Certificates.— 
The Boston Stock Peng has been advised that the tion has 
called for payment on Se 1928 the third installment of 25% of of the allot- 
ment price of its Ist pref. sanke allotment certificates, upon one-half 
of the allotment price of $100 share has been paid. The amount due 
and payable on that date is $25 on each unit consisting of one share of lst 
pref. stock and one share of common stock allotted. 
Payment should be made in New York funds at the office of the co; 
tion, 60 Broadway, New York City, and should be accompanied by the 
allotment certificate for endorsement of payment and countersignature by 
depositary. Holders desiring may anticipate on Sept. 15 1928 t oa balance 
of the allotment price of $50, which sum includes this installmen 
air ae who have paid 50% of the allotment price and who —e ‘so desire 
y receive stock certificates for one-half the number of shares of full-paid 
non-assessable Ist pref. stock and common stock allotted to them by 
the terms of such allotment certificates upon the surrender of their allot- 
ment er Te at the office of the company at any time on or before 
Aug. 31.—V. 125, p. 2264 


Northern New York Utilities, Inc.—Tenders.— 

The American Exchange Irving Trust Co uccessor trustee, 60 Broad- 
way, N. Y. City, will until Aug. 10 receive bids for the sale to it of Ist and 
ref. mtge. 5% 50-year tT bonds, ‘sap. July 1 1963, to an amount sufficient 
to exhaust $40,700. 125, p. 


Ohio River Edison 5. ptliicaabile Increased .— 

The company has increased its 7% cumul. pref. stock from 60,000 to 
120,000 shares of $100 par value and its no-par common stock from 300,000 
to 600,000 shares. —V. 122, p. 3341. 


Oklahoma Gas & Electric Co.—Construction Progresses. 

Substantial progress has been made in the construction of the 30, 000 
kilowatt extension being made to the above company’s Horseshoe Lake 
Station at Harrah, Okla., according to H. W. Fuller, Vice-President 
in eo of engineering and construction of Byllesby Enginecring & Manage- 
ment Cor 

The ions Horseshoe Lake Station consisted of one 15,000 kilowatt 
unit and one 20,000 kilowatt unit and with yy of the extension 
now under construction this station will have a wa pe of 65,000 kilowatts. 
The work now in progress calls for an addition of 2 boilers, the first of which 
is scheduled to be furnished by Sept. 1 1928, and the second on Oct. 15 1928. 
The extension also provides fer 2 additional ———— lines running 
from the plant, 3 lines already havin iy bee use and supplying power 
to adjacent cities and oil fields. ae 127, p. 61. 


Oregon-Washington Water Service Co.—Barnings.— 
Year Ended May 31— 928 1927 








Eee ee ees See $555 585 $543,869 
CO GREENE. occ Lonceandi dauscesuaneians 203 .268 186,776 
DEL, Sidicknt nn ocennnd< debian seabee an 30,726 29,649 
Taxes (excl. Federal income tax)--.._---------- 67,768 57,025 

Net earnings from operation ---....-...-----.- $250,823 $270,419 
OGG SAI. one scncnintievecuies mbmdbawbois 2, 4,047 

Total (gross corporate income) -_---...---.--.. $253 .256 $274,466 
Annual int. requirement on total funded debt-_-__- IP4GO _ . 5 watowe 


V. 127, p. 409 


Peoples Light & Power Corp.—Contract.— 

The Peoples Hydro-Electric Vermont Corp.,a subsidiary, has let the con- 
tract for a new dam and power plant to be built on the Winooski River 
between Burlington and Montpelier, Vermont. The dam will be of rein- 
forced concrete construction, providing a head of 48 feet. The power plant 
will contain 2 vertical generators, directly connected to water wheels, having 
a total capacity of about 4,500 h.p. The new plant is now under construc- 
tion and is expected to be ready for operation about Oct. 1. This devel- 
opment has been made necessary by the rapid growth of the company’s 
business and the additional —- ocr will be required as soon as the project 
is completed.—V. 127, p. 

pand .— 


Philadelphia Ad ster Water Co.—To Ez 

The company has applied to the Pennsylvania P. 8. Commission for 
mission to acquire the property and franchises of the West Conshohocke 
Jenkintown, Abington and Wyncote water companies and the Shyuical 
property of the Moreland Spring Water Co 

If the sale is approved the Suburban Co. would pay $432,148 for the 5 
companies and assume all outstanding oblizvations. Stocks of the smaller 
companies are now owned by the American Pipe & Construction Co. of N. J. 

Hearings on the applications will be held July 31.—V. 125, p. 2528. 


Plainfield Union Water Co.—Rate Increase.— 

The New Jersey P. U. Commission has authorized an additional 10% 
to the surcharge of 5% which the company is permitted to make on all bills. 
The extra surcharge will appear on bills rendered for water consumed on 
and after April 15 last. 

In applying to the Board the company contended that the return for 1926 
and 1927 was below that to which it is entitled. It was conceded in the 
decision that the income for the 2 years was less than the amount computed 
by the State experts as reasona’e, although it was disputed that the amount 
was as great as set forth by the company.—V. 122, p. 3211. 


Public Service Co. of Northern Illinois.— Earnings —— 
Period End. June 5 1928—3 Mos.—1927 1928—12 Mos 
Net income after inter 
depreciation & ~ oe hag $1,322,089 $1,099,951 $5,832,823 $4.601,699 
—V. 126, p. 3756. 


Public Service Coordinated Transport.—Fzpansion.— 

The New Jersey P. U. Commission has approved applications of the 
company for authority to operate 39 additional buses on routes in and 
around Newark, N. J., viz: 

On the Lyons Ave. route between Newark and Irvington, N. J., 17 
buses will be added. There were 7,476,460 passengers carried on ‘this 
route last year, a gain of more than 1 ,000, 000 over preceding years. Thir- 
teen additional buses are to be put on the crosstown route between Sixth 
St. and Heller Parkway and Lyons Ave. and Fabyan Place, Newark, N. J. 
This route carried 3,551,015 persons last year. The 9 other buses —_ to 
be added to the Maple Ave. service between Newark and oe ; oe 
This route handled 5,149,986 passengers in 1927.—V. 127, p. 409 


Public Utilities Consolidated Pieis-< tach. Co. Ac- 
quisition .— 


W.B. Foshay Co. has p urchased the Mountain Power Co. of California 
to operate as a subsidiary ee its Public Utilities California Corp., which in 
turn is a subsidiary of Public Utilities Consolidated Corp. The Mountain 
Power Co. supplies water to Crescent Cit +4 and vicinity, in the extreme 
northwestern county of California.—V. 126, p. 4082. 


Radio Corp. of America.— Denies Monopoly.— 

The company in an answer filed with the Federal Trade Commission 
July 23 denies charges made by the Commission of violations of the anti- 
monopoly provisions of the ene fom Act and of the unfair practices provision 
of the law creating the Federal Trade Commission, challenges the jurisdic- 
tion of the Commission and asks that the complaint be dismissed. 

The accusations of the Commission related to the licensing agreements 
entered into by the Radio Corp. and the General Electric Co. and the West- 
inghouse Electric & Manufacturing Co. with manufacturers of radio receiv- 
ing sets, whereby the manufacturers were allowed to manufacture and sell 
ae tubes the patents on which are controlled by the three companies 
nam 

The Commission had charged that the manufacturers included in these 
agreements represent approximately 95% of the production and sale of re- 
ceiving sets in the United States and that a requirement that they use only 
the tubes made under the patents controlled by the three companies in the 
initial equipment of their receiving sets has resulted in barring other manu- 
facturers of vacuum tubes from the field. 

Answering this part of the complaint, the answer filed on behalf of the 
Radio Corp. declares that: 

“‘The respondent admits that a vital and essential part of any radio 
receiving set manufactured under license agreements is a three-element 
vacuum tube. It alleges that prior to the cross-licensing referred to in said 


paragraph, no one in the United States could lawfully manufacture such a 
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tube, because such tubes were covered by a number of patents which were 


owned by different com ies. These patents were supplemental to each 
— teeny to be together in order to manufacture tubes of commer- 
“By virtue of said cross- : © manufacture such tubes under 


licensing, rights t 
the patents were acquired by the General Electric Co., the Westinghouse 
Electric & Manufacturing . and the American Telephone & Telegraph 
Co. and their respective subsidiaries, whereby it became possible for the 
first time lawfully to make these tubes availabie to the general public. 

The Radio Corp. enters a denial of the statement made in the Commis- 
sion’s complaint to the effect that it and its associa 
with the manufacturers with whom they have licensing contracts represent 
95 € of the production and sale of receiving sets in the United States. 

aking up the char made in paragraph 6 of the original complaint, 
dealing with the alleged effects of the licensing contracts with manufacturers, 
the answer filed by the Radio Corp. reads as follows: 

Respondent denies each and ev other allegation in said paragraph, 
further amplifying such general denial: 

a) Respondent denies that the effect of Section 9 of said license agree- 
ments is as stated in ene gh ow 6. 

(5) Respondent denies that the effect of Section 9 of said licenses 
agreements is to require the licensees to purchase from the respondent all 
vacuum tubes required for the initial operation of all receiving sets manu- 
factured and sold by them. Respondent alleges that said Section 9 applies 
only to tubes required for the initial installation in such sets made by the 
licensees as may contain the licensed circuits. * 

(c) Respondent denies that prior to said license agreements the other 
tube manufacturers had any lawful right or opportunity to compete in the 
sale of tubes for initial installation in such ‘licensed circuits.’ 

(d) Respondent denies that its own sales, together with those of the 
licensees under said license ments, constitute approximately 95% of 
all the receiving sets produ: in the United States. 
ndent denies that it has unlawfully monopolized the sale of 
vacuum tu for initial installation in receiving sets either by force of 
Section 9 of said license agreements or otherwise. On the contrary, in so far 
as such tubes are supplied by it for initial installation either in its own sets 
or in sets sold by its licensee, ——— has a lawful and exclusive right to 
supply such tubes by virtue of its rizhts in the patents under which said 
sets are manufactured and assembled. 

“‘(f) Respondent denies that, by reason of said Section 9, other pro- 
ducers and sellers of vacuum tubes are excluded from competition in sup- 
plying tubes for initial installation in said licensed circuits manufactured by 
said licensees. They never had any lawful right whatever to supply tubes 
for that purpose. In so far as they are excluded from that field, they are 
excluded now, and always have been so excluded, by the patent laws of 
the United States.’’ 

In conclusion, the answer filed by the Radio Corp. declares: 

“Further answering said complainant, respondent alleges that said Sec- 
tion 9 is a bi-lateral executory agreement, and that no order can be entered 
canceling or modifying the same which will not take away or seriously affect 
valuable rights now enjoyed by the 25 licensees and also by the co-licensors 
of the respondent, namely, the General Electric Co., the Westinghouse 
Electric & Manufacturing . and the American Telephone & Telegraph Co., 
under said license agreements. 

‘The Commission is without jurisdiction to take any action which will in 
effect, directly or indirectly, modify said Section 9 and the rights of the 
various parties thereunder, without joining said licensees and said co- 
licensors as parties to this proceeding and giving them their day in court. 

‘‘Wherefore the respondent, Radio Corporation of America. prays that 
the complaint in this proceeding be dismissed .’’—V. 127, p. 107. 


St. Louis (Mo.) County Water Co.—Bonds Offered.— 
P. W. Chapman & Co., Inc., and Frances, Bro. & Co. are 
offering an additional issue of $1,000,000 Ist mtge. 5% gold 
bonds, series ‘‘B,’’ at 99 and int., to yield about 5.08%. 


Dated June 1 1928 due Dec. 11945. Principal and int. (J. & D.) paya- 
ble at the Mississippi Valley Trust Co., St. Louis, trustee, or at the option 
of the holder at principal office of New York Trust Co., New York. De- 
nom. $1,000 c*. Interest payable without deduction for Federal income 
tax not in excess of 2°% per annum. Reimbursement of the Penn., Calif., 
Conn. and Kansas taxes not to exceed 4 mills, Maryland 414 mills tax, 
Dist. of Col. and Kentucky 5 mills tax, Mich. 5 mills exemption tax, Mis- 
souri 544 mills tax, Virginia 514 ‘mills tax and Mass. income tax not to ex- 
ceed 6% to holders upon proper and timely application as provided in the 
mortgage. Redeemable, in rart or as a whole, on any interest date upon 
30 days’ published notice at 105 and int. on or beforeDec. 1 1935, and there- 
after at 4 of 1% less for each full year elapsed after May 30 1935. 

Issuan-e.—Anvrroved by the P. 8. Commission of Missouri. 


Data from Letter of W. H. Henby, President of the Company. 


Business.—Company or its predecessors for a period of over 20 years has 
supplied water for domestic and industrial purposes for practically the entire 
county of St. Louis, Mo. This important suburban territory, adjacent to 
the City of St. Louis and including 23 communities, for many years has 
ex enced continual growth in the building of substantial homes as a re- 
sult of the unusual! residential and transportation advantazes afforded its 
inhabitants through its proximity to the City of St. Louis. The total popu- 
lation served within St. Louis County (outside of the City of St. Louis), 
based on the Census of 1920, is now estimated to be in excess of 158,000. 
The consumers which are served by the company are supplied through 
528.72 miles of water mains. Company's property includes a complete 
water supply system embracing 


umping stations, storage reservoirs, 
distributing mains, equipment, la 


and b 


Capitalization— Authorized. Issued 
First mtze. gold bonds, due Dec. 1 1945__------- * 3,800 ,000 
Cumulative preferred stock (no par value) ------- 25,000 shs. 14,000 shs. 
Common stock (mo par)._.......---.-.---.--..-.- 25,000 shs. 14,000 shs 


* Mortgaze provides that additional bonds may be issued thereunder 
either in this or separate series and bearing interest at such rate as may be 
determined, for refunding purposes, for not in excess of 80% of the actual 
cost or fair value, whichever is lower, of additions, extensions and perma- 
nent improvements to the oe | of the company made after July 31 1925, 
and azainst cash deposi th the trustee to the extent of the amount so 
deposited, provided the net earnings of the company, as defined in the 
mortzage, fer the 12 calendar months within 15 calendar months imme- 
diately prior to the issuance of the new bonds have been at least 1% times 
interest charges on all bonds which will be outstanding in the hands of the 
public under this mortzage, including interest on the proposed issue of bonds. 


Earnings Years Ended March 31. 





1927. 1928. 
Cannes AON ii iis ses i ath Bale ais where $881,128 $970,703 
Oper. exps., maint. and taxes (not incl. Fed. tax) -- 439,498 488 ,342 
et Sg ee rer ee OO ek eye eer eee ee $441,630 


$482,361 

Annual int. on the entire funded debt (incl. this issue) - - - - - - - - $2°4,000 

Purpose.—Proceeds will be used to reimburse the company for advances 

and expenditures made in compieting additions to the company’s properties, 

to provide funds to make other proposed additioris and improvements, and 
for other corporate purposes.—V. 122, p. 2043, 749. 


Southern California Telephone Co.—Erzpenditures.— 
The company expended $3,645,000 for new construction in the first 


6 months of this year, and installed 6,095 new telephones.—V. 126, p. 3929, [| 


Standard Public Service Corp.—Definitive Bonds.— 

Definitive 1st lien 20-year 6% gold bonds, series A, are now ready for 
delivery in exchange for outstanding interim receipts at the American 
Exchange Irving Trust Co., 60 Broadway, N. Y. City. See V. 126, p.1200. 


United Rys. Co. of St. Louis.—Final Payment on Bonds. 

Pursuant to an order entered on July 11 1928 William L. Igoe, special 
master on and after Aug. 1 1928, will make a fina! distribution of the pro- 
ceeds of the sale of the property of United Railways Co. of St. Louis and 
Suburban Railway Co. and St. uis & Meramec River RR. in nce 
with the visions of the final decree entered on April 1 1927. As provided 
in the er, holders of the St. Louis Transit Co. improv. 20-year 5% gold 
bonds, and the St. Louis & Suburban Railway 5% gen. mtge. gold bonds 
may present their bonds on and after Aug. 1 1928, at the office of St. Louis 
Public Service Co., 3869 Park Ave., St. Louis, Mo. The total amount 
distributable in respect of each $1,000 St. Louis Transit Co. improv. 
20-year 5% gold bond and claims for interest thereon is $515.01. The total 
amount distributable in at ae of each $1,000 St. Louis & Suburban Ry. 
5% . mtge. gold bond and claims for interest thereon is $553.21. Holders 
o- the | bonds who shall fail to present the same for payment as aforesaid 





will not be entitled to any ent of interest th 
of sale after Aug. 1 1928.— v6, ain aie. ereon out of the proceeds 


Unterelbe Power & Light Co. (Elektricitaetswerk 
Unterelbe, Aktiengesellschaft), Germany.—Bonds Called. 


$2,500,000 15-year 7% sinking fund mortgage 

have been called for ra Oct. i nent at 
. at the First Trust & Savings Bank, 38 South Dearborn 8t., 
. I.—V. 126, p. 3300. 


Utah Power & Light Co.— Definitive Bonds Ready.— 

The Guaranty Trust Co. of New York is now pre to deliver definitive 
Ist lien & gen. mtge. gold bonds, series of 4144s, due 1944, in exchange for 
outstanding temporary bonds of that issue. See offering in V. 126, p. 1663. 


Walkerville (Mich.) Water Co.—Sale.— 

Purchase of the plant of this company at a price of $606,132, to serve as 
a distribution system for upriver municipalities, was approved by the 
Essex utilities commission on wy 17. The proposal will be submitted to 
councils of Walkerville, Ford, Riverside and Sandwich East, the munici- 
palities among which the cost would be apportioned and a vote of the 
ratepayers will be taken. The proposal is to make the purchase take 
effect at the end of the year. (Detroit ‘‘Free Press.’’) 


Webster & Southbridge (Mass.) Gas & Electric Co.— 
Par Changed—Additional Stock Offered.— 
The Massachusetts Department of blic Utilities has authorized the 


company to change the par value of its capital stock from $100 to $25 and 
to offer an additional stock issue of $400,000.—V. 125, p. 97. 


P pena Union Telegraph Co.—New Cable Service to 
taly .— 

Both the Postal Telezgraph-Commercial Cable System and the Western 
Union Telegraph - announced on July 24 the inauguration of cable- 


letter services with Italy, effective on Aug.1. The rate from this city will 
be 9 cents a word, with a twenty-word minimum.—V. 127, p. 411. 


West Penn. Power Co. (& Subs.).—Earnings.— 
12 Mon’hs Ended May 31— 


928. 1927. 
iG Ci soc eh decd eswnshe ba dvssasacan $19,842,239 $17,764,445 
9, 12 8 ,646 











Operating exp., maintenance and taxes__._...__-. 7 682 ,64 
tere dhe me oe PC COP Be ee Ey eee $10,377,112 $9.081,799 
Interest and amortization of discount 2,715,745 2,656,258 
Dividends of subsidiaries........._._- 33,872 436 
Reserved for renewals & retirements 1.868,854 1,557,863 
ibtctbbeebssupakseiasneccas debe a $5,758,641 $4,847,242 


West Texas Utilities Co.— Zarnings.— 

Income Account Quarler Ended June 30 1928. 
rr Pr. ow. nk comune bauneeodssdouunanae 
Net inc. after taxes, int. & retirement provision__.........-- 299 ,407 
—V. 126, p. 3450. 


West Virginia Gas Corp.—Farnings.— 

The corporation reports for the 12 months ended May 31 1928, repre- 
senting the first full year since the sale of its first mort:ave 6% % sinking 
fund gold bonds, gross revenues of $766,129 and net of $533,843 or more 
than 2.75 times maximum annual interest charges on these bonds. (These 
figures compare with gross of $644,860 and net of $429,997, equivalent to 
2.2 times such charres, for the year ended Dec. 31 1926, the last calendar 
year preceding the financing. 

The management points out that the new pipe lines, making possible 
the increased sales under the new contracts, were not completed and the 
initial brincing in of new wells, increasing productive capacity, was not 
effected until practically the end of 1927. The earnings for the fiscal year 
ended May 31 1928, therefore, reflect the increases due to these factors 
for only about five months.—V. 125, p. 1463. 


West Virginia Water Service Co.—Larnings.— 
Year Ended May 31— 1928. 1927 








CUE TOE onncs dniandnncdnancnerons $766,166 $715,988 
Operation expense re 306,1: 312,1 
i ero ole ka emonewe ‘ 59, 
Taxes (excl. Federa tax)...-.............-.--.- 76,737 80,273 
Net earnings from operation. _....-.--------- $329 ,066 $264,386 
Other income_ - _- a nap Sia Sarnniba osu ekawed 3,188 2,201 





Total (gross corporate income) __..-....------ 
Annual int. req. on total funded debt_-...-.-.-- 169,000 
—V. 126. p. 4083. 


Wisconsin Hydro Electric Co.—Earnings —— 


ee 





Year Ended May 31— 928. 1927. 
CORE ORR. os BL 6 on ciidénepacdedbstuonae $519,847 $487,170 
Operating exp. maint. & taxes not incl. Fed tax--- 238 ,034 216,421 

DOR MNREEE 2... ¢ ce0kenscssuoccchewasancse $281,813 $270,749 
—V. 125, p. 3064. 

Wisconsin Power & Light Co.—Earnings.— 

Period Ended June 30 1928— 3 Mos. 12 Mos. 
Gross operating revenue_______-_-------------- $1,990,480 $8,179,936 
Net income after charges for taxes, interest & 

409,901 1,707 461 


at tg Ce NES Se ow ca wiacacames 
—V. 126, p. 1812. 


INDUSTRIAL AND MISCELLANEOUS. 


Refined Sugar Prices.—On July 26 the following companies each reduced 
its price 20 pts. to 5.60c. per Ib.: American, Arbuckle, Colonial, McCahan 
an The Federal Sugar Refining Co. reduced its price 15 pts. 
to 5.60c. per Ib. On July 27 Revere Sugar Co. reduced its price 20 pts. 
to 5.60c. per lb. and Federal 5 pts. to 5.55c. per Ib. 

New Bedford (Mass.) Strike Situation.—Police announced that only one 
picket would be permitted at each mill, and that each line might consist 
of not more than 50 persons. Boston ‘‘News Bureau.,”’ July 24, p. 4. 

Matters Covered in ‘‘Chronicle’’ July 21.—(a) Paolino Gerli elected Presi- 
dent of the National Raw Silk Exchange, Inc., p. 336. (b) The Silk Asso- 
ciation of America, Inc., organizes a design registration bureau, p. 337. 
(c) Strike at Cluett, Peabody & Co., collar factory, Troy, N. Y., ended 
with restoration ef old wage scale, p. 337. (d) Bituminous coal miners 
abandon Jacksonville scale, p. 342. (e) New York Stock Exchange com- 
putes ratios of brokers’ loans to market value of listed stocks, p. 352. 


Air Reduction Co., Inc.—Earnings.— 
Period End. June 30— _1928—3 Mos ae 1928—6 Mos.—1927 








atunae:...... $3,721,317 736 $7,224,839 $6,728,598 
Operating expetees...... 9°361'582 2,204,264 4.647.216 4.431.176 

Operating income.... $1.359.734 $1,158,472 $2,577,622 $2,297,421 
Additions to reaerve.... 486.440 | 460370 | 074,387. 014,006 
qNet prof. bef. Fed. tax $874,204 $699,193 $1,603,233 $1,382,554 

s. cap. stk. ou tand. 

ee 676.203 211.655 676.203 «211,655 
AT pene $1.29 $3.30 $2.37 $6.56 
—V_ 126, p. 2648. 

Aluminium Ltd.—Listing.— eee 


The Boston Stock Exchange has authorized _the listin 
5% sinking fund debenture gold bonds, dated July 1 1928 
194 


, » ere Ltd. was formed under the laws of the Dominion of Canada 
to acquire, 
of America all of the outstanding 
and all of the stock owned b 
companies carrying on opera 


and due July 1 


f nization, from Aluminum Co. 
Ye ay a ee nes of Liataimams Co. of Canada, Ltd., 
Aluminum Co. of America in various other 
ns in Canada and(or) other foreign countries. 
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The business to be conducted by the company with subsidiaries will consist 
of the mining of the ore of aluminum, smelting of aluminum therefrom, 
and its fabrication. The properties of the company are thoroughly inte- 
grated, and reserves of raw materials (bauxite) are sufficient to supply its 
requirements for many years. Smelting plants are located in Ca and 
Norway, and are so situated as to offer facilities for economical water 
transportation of both raw and finished materials. 

The company owns no property except bonds and shares in other corpora- 


tions. Its authorized capital stock consists of 1,000,000 shares, without 
oo of which 570,875 shares are outstanding at the date of this 
application. 
he companies which Aluminium Ltd. is interested in are: 
: Authorized Issued Owned by 
Company— Cap. Stock. Cap. Stock. Parent Co. 
1. Aluminum Co. of Can., Ltd., Can..a.... $500,000 $500,000 $500,000 
2. Demerara Bauxite Co., Ltd., Brit.Guiana $100,000 $100,000 $100,000 
3. Duke-Price Power Co., Ltd., Can_b_-_- e210,000 shs e210,000 shs e112,000 shs 
4. Northern Aluminum Co., Ltd., England. £1,000 £400 £400 
5. La Cle Generale du Port de Chicoutimi, 
Siena thet aiiendsWeeeinibies asa0% $225,000 $225.000 $225,000 
6. Roberval & Saguenay Ry., Canada_-.--- $2,000,000 $2,000,000 $2,000,000 
7. Sproston’s, Ltd., British Guiana......-. $430,000 $430,000 $429,000 
8. Alcoa de France, France............... 1,000,000 11,000,000 11,000,000 
9. L’Aluminium d’Amerique, (Pa.)....---- $25,000 $25,000 $25,000 
10. Aluminum Co. of South America (Pa.)-- $25,000 $25,000 $25,000 
11. Societe des Bauxites Francaises, France -- £200,000 200.000 £200,000 
12. Bauxites du Midi, France.........----. 1,000,000 11,000,000 1,000,000 
13. Forces Motrices du Bearn, France----.-- £20,000,000 £20,000,000 £20,000,000 


14. Aktieselskapet Kinservik, Norway ..-._- 25,000,000 ¢5,000,000 5,000,000 


15. Societa Anonima Mineraria Triestina, 


BEERS 0 bb Dacdy pede anrscncccsncacence h3,000,000 3,000,000 h3,000,000 
16. Oriental Alcoa, Ltd., (Pa.)...-.------- $25,000 $25,000 $25, 
17. Primorski Bauxit, D.D., Jugoslavia.... 11,000,000 11.000,000 11,000,000 


18. Societa Dell’ Alluminio Italiano, Italy...- h30,000,000 h30,000,000 h15,000 
19. Aluminum Die Casting Corp. of Germany 


Pi cithinwhie see eiuninkes pe $250,000 $250,000 $158,000 
20. Asia Aluminum Co., Japan_.....---.-.- j100,000 j100,000 560,000 
21. Jadranski Bauxit, D.D., Jugoslavia---_-_-. 12,000,000 12,000,000 11,980,000 
22. Det Norske A-S for Elektrokemisk In- 

hs EN iis want ainheiniaiow ime 26,390,000 ¢6,390,000 23,510,000 
23. Aktieselskapet Norsk Aluminum Co., 

4 7 £18,000,000 218,000,000 #9,000,000 


a Companies (2) to (7), inclusive, are subsidiaries of Aluminum Co. of Canada, 
Ltd. b Subsidiaries of Duke-Price Power Co., Ltd., are: Alma & Jonquiere Ry. 
and Saguenay Transmission Co., Ltd. c Subsidiary of Aluminum Die Casting 
Corp. of Germany is Aluminum Spritzgusswerke G.m.b.H. d Subsidiaries of 
Aktieselskapet Norsk Aluminum Co. are: Aktieselskapet Nordisk Aluminiumindustri, 
Aktieselskapet Hoyanger Byggeselskap, Aktieselskapet Hoyanger Tomteselskap, 
Aktieselskapet Lokkeveien 9, Societe Anonyme des Bauxites & Alumines de Provence. 

eNopar. f Francs. ¢ Krone. h Lira. i Dinars. j Yen. 

Statement of Income of Wholly Owned Subsidiaries Together with dividends on 
the Stocks of Other wee 








Calendar Years— 1926. 1927. 
Net income of cos. to be wholly owned 

by Aluminium Ltd., before deduct- 

Sl CD as 2 ow ca ee aidan $2,340,470 $1,791,504 $2,692,904 

Divs. received on the stocks (to be 

owned by Aluminium Ltd.) of other 

GD cas ctincneesndann Gabon 82,256 78,086 10,380 

Ci ck ins ap db ido ad ing i haps ane to $2,422,726 $1,869,591 $2,703,284 
are ares 209,544 177 ,057 204,653 

ints dain a cowed $2,213,182 $1,692,533 $2,498,631 


Condensed Consolidated Balance Sheet Dec. 31 1927 
ut giving effect to the organization and present financing of Aluminium 


Ltd. 

Assets— Liabilities— 
Plant & equip. (less depr.) $18,701,623 | Capital stk.(570.875 shs. 
Investments in subsidiar- ar) & Surplus_---_- $24,963 ,420 


| no 
ies not consol. herein_. 13,690,424|5% ake. fd. debentures_. 20,000,000 


Investments in oth. cos.. 3,032,605! Def. credits & accruals_- 32,315 
Prepaid exp. & def. chgs. 1,138,620|Accounts payable- - -- -- 2,513,181 
pO Eee ean 8,263,124| Reserve for taxes_..___- 257 ,624 
Bills & accts. receivable. 1,628,732 
OE EC, eal 1,311,412 

ea $47 ,766,541 (ee ee ee 7,766,541 
—V. 127, p. 262, 412. ” 


American Basic-Business Shares Corp.—Earnings.— 

Pres. F. J. Lisman of the corporation reports earnings for the year 
ending June 30 1928 of $1.24 per fixed trust share. Of this amount 
71c. was earned in the last six months as against 53c. in the previous six 
months. Income return to investors exceeded 74%. During this year 
over $6,000,000 was invested in fixed trust shares and national distribution 
was effected with representation in over 30 States.—V. 126, p. 2479 


American Ice Co.—Earnings.— 


Period End. June 30— 1928—Month— 
Profit before Fed. taxes es nerged 

& depreciation... _- $701,402 
—vV. 126, p. 4084. 


American Linseed Co.—Sale of Linseed Oil Plants.— 

The directors on July 20 approved the sale of its active linseed properties 
and its inventories, one-half to Spencer Kellogg & Sons, Inc., and one-half 
to Archer-Daniels-Midland Co. Each of these companies will operate 
the properties purchased for its own account from and after July 14 1928, 
and the American Linseed Co. as a corporation has definitely gone out of 
the linseed oil business as of the above mentioned date. 

The officers and directors of the American Linseed Co. and the entire 
organization heretofore conducting the food business under the name of its 
subsidiary, the Best Foods, Inc., will continue to conduct this business as 
it has been conducted in the past without any change whatever 


See also Archer-Daniels-Midland Co. below.—V. 127, p. 108. 


American Railway Express Co.—Report and Plan for Fu- 
ture Conduct of a! hey Business.—Reference was made in 
our issue of July 21 to the “Report and Plan for Future 
Conduct of Express Business,’’ dated June 21 1928. The 


details of the plan are given below: 
The report of legal committee addressed to W. B. Storey, 
Chairman, Uniform Express Contract Committee, follows: 

The Legal Committee a inted on Mar. mmi 
mits the following report: ppo ar. 5 1928 by your co ttee sub- 

The committee was instructed to draft an agreement to be submitted 
to the several railroad companies now parties to the Uniform Express Con- 
tract which will provide for the purchase of the stock of the American Rail- 
way Express Co. or the formation of a new express company in accordance 
with the terms of the resolution adopted by the Uniform Express Contract 
Toraaetee and approved by the Association of Railway Executives Nov. 

Pursuant to such instruction the Committee has prepared and submits 
herewith a ‘‘Plan for Future Conduct of Express Busin * 
= “eo are the reine on Bs: sepa es neh & 

- Agreement to be made between each participating railroad and 
oe yw yl pomitnneed be ee oe Express Contract Committee, 
u ailroad assents e plan and a ti 
oe it * the Donn. gown omer of phe aot eee eee Sener ee 
‘ pro certificate o corporation of a new expr 

C. By-laws of such company. _ Pha at ae 

D. Operating agreement between each participating railroad and the 
new express company. 

The opject sought to be attained by the plan is to make the future express 
agency a railr -owned joint facility engaging in express transportation 
in its own name, but nevertheless acting in fact only as the agent of its 
railroad principals and accounting to them under the terms of the operating 

ment |Exhibit D) for all of its revenues after payment of expenses. 
relationship will make the railroads transporters of express as they 
are of freight with a consequent like status before commissions and courts. 

To accomplish such ooject the plan provides for the organization by 


1928—6 Mos.—1927 
$621,134 $1,607,581 $1,294,764 





the agents representing the participat railroads of a new express company 
to be owned by such railroads and ab uisition it of the properties 
used in express operations of the American ilway Express Co. 

As an alternative it is provided that if it should prove practicable for the 
agents to acquire the entire outstanding capital of the American 
Railway Express Co. upon satisfactory terms they shall be authorized to 
do so and to amend its charter and by laws and r ust its capital structure 
to conform to that proposed for the new express company. 

It is proposed that the railroads comprising substantially all of the 
membership of the Association of Railway Executives shall participate 
in the ownership of the express company, but with the privilege available 
to all other railroad companies now parties to the uniform express contract 
to become parties to the new operating azreement. 

The shares of the express company are to be alloted to each railroad 
in the ratio that the express business handled on its lines, as m 
in <a bears to the gross business so handled by all of the participating 
railro: . Atable of participating percentages computed upon the average 
for the years 1923, 1924, 1925 and 1926 of the distribution of business is 
attached to Exhibit A. 

Since the capital stock of the express company will not constitute the 
basis for distributing earnings (which will be disbursed under and in accord- 
ance with the provisions of the operating agreement [Exhibit D], it is pro- 
posed to limit its total to 1,000 common shares without par value to be paid 
for in cash at the price of $100 per share and to be nontransferable except 
to the express company itself, or to a successor corporation by consolidation, 
merger or purc . 

The pro by-laws of the express company, subject to change in this 
respect only by a vote of two-thirds of the capital stock, provide that its 
directors shall be nominated in groups allocated to oan districts, 
the railroads located in each such rict to vote exclusively upon the 
group nominees for the same. 

The properties required for express operations are to be acquired by the 
new express company by purchase, or by lease, or partly by purchase 
and partly by lease, as the agents of the railroads in their n iations shall 
determine. The cost of the properties to be purchased 1 pe financed 
through bonds, debentures or notes to be sold to the public, or to be taken 
by the ao ve participating railroads gy oy in accordance 
with the table of percentages above mentioned, or to be delivered as pay- 
ment to the vendor. 

The foliowing table, showing the book values of the American Railway 
Express properties as of Dec. 31 1927, is included in this report as a matter 
of general information: 


Lend OWNER (COND) oo oc ccc ccconceccdndsncctinbénsactbaness $4,641,262 

Buildings and improvements not located on railroad right of 
way (cost less depreciation)... . c.ccwccencscucncndcsscoos 6,480,984 

Buildings and improvements located on railroad right of way 
(coeh Was GRUPORIEO) 5 nn ov nc ci cndcccdvsssiscscccsocss 2,430,797 
Equipment (cost less depreciation) _.......----------------- 12,519,400 
Matetinis and supplies (Cost)... . .... occnccccccccccwnscccccouc 1,183,894 
TOME. Sid 506 ddadtdpwadbabceh dddh bene p wade $27 ,256,337 
Chairman; M. L. Bell, J. P. Blair, H. W. 


Legal Committee: R. J. Cory: 
Clark, C. B. Heiserman and F. C. Nicodemus, Jr. 


Plan for Future Conduct of Express Business. 


It is proposed that the railroad corporations named in the table [below], 
unite in conducting, through their own express agency, the future operations 
of the express business, acquiring for that purpose the o ting et 
and properties, or, if practicable, the entire capital stock, of the erican 
one tl Express Co. To accomplish that end the following plan is sub- 
mitted: 


1. The Railroads, severally, shall forthwith evidence their assent to this 
plan by the execution of agreements [in the form of Exhibit A attached 
to the plan] said agreements embodying the appointment of William B. 
Storey, Wallace W. Atterbury, Patrick E. Crowley and Carl R. Gray, 
as agents of the railroads and conferring on them the requisite power to 
carry this plan into effect. The railroads so assenting are hereinafter called 
the Boye ge railroads.”’ 

Note.—The —— in this plan is limited to the member road 
of the Association of Railway Executives, named in the tanle because 
of the impracticability of joining the very large number of other roads which 
perform in the aggregate only about 2% of the gross express business tran- 
sacted under the Uniform Contracts with the American Railway Express 
Co. Any company named in the table may distribute its ———- 
under this plan among affiliated companies oy apportionment, according to 
its choice, of its allotment, hereinafter provided, of stock and of bonds, 
debentures or notes. The participations of any companies which have be- 
come affiliated may be combined, at their option. 

2. This plan shall be effective wnen agreements [in the form of Exhioit 
s shall have been duly executed and delivered to the agents on the part 
of Participating Railroads representing in the aggregate 75% of the gross 
express business according to the allocation in the table of percentages 


[below]. 

3. the participating railroads, yee & by their execution of the 
agreements {Exhibit A], will assign, transfer and set over to tne agents 
all their right, title and imterest, eng npn under suostituted Article 
XX of the amended uniform contract for express operations over rail lines 
adopted by agreements between each of the participating railroads and 
the American Railway Express Co., on or about Feb. 1927, embodying 
the agreement of the American Railway Express Co., in the event that 
it does not continue express operations over the lines of the contracting rail- 
road company after midnight on Feb. 28 1929, to sell to such ra lroad 
company, at cost less depreciation, all propery of said express company, 
used in its express operations, located on the lines of such railroad company. 

Note.—By these assignments the Agents will be invested with the right 
to acquire all the equipment and operating properties of the American Rail- 
way Express Co. located on the lines of the participating railroads, in the 
aggregate, and in a position, when in funds, to pay therefor a single sum 
price, thus avoiding any necessity of ascertaining the values separately 
of the express properties located on the several lines. 

4. The agents shall notify the American Railway Express Co., as soon as 
this plan shall have become effective, that the participating railroads will 
not renew the existing amended uniform contract for express operations 
over rail lines upon its expiration on Feb. 28 1929, or enter into negotiations 
for any new contract with the American Railway Express Co. covering 
the operating of the express ousihess after the expiration of said present 
contract. 

5. The agents shall secure the organization under the laws of such State 
as they shall choose of a new corporation, under the name of Railway 
Express Agency, Inc., of such other name as shall be found available, 
with power to acquire all or any part of the equipment and other properties 
of the American Railway Express Co. and to conduct tne future operation 
of all the express business heretofore conducted by said last named company. 

6. The certificate of mcorporation of the New Express Co. 'substantially 
in the form of Exhibit B, hereto attached to the plan], shall provide for an 
authorized issue of only 1,000 shares of capital stock, without par value, 
and non-transferable except to the New Express Co. itself or to a successor 
corporation by consolidation, merger or purchase. Said stock shall be 
allotted to the participating railroads for subscription according to the 
table of allotment of res yy ty the participating railroads by the 
execution of the agreements {in the form of Exhibit A] will subscribe, 
respectively, for the number of shares of said stock allotted to them accord- 
ing to said table, at the price of $100 pershare, payable in cash upon the call 
of the agents or of the New Express Co. 

Note.—The scheme of stock ownership above indicated is predicated 
upon the conclusion that the property acquired by the new express company 
should be paid for with porrowed money and represented by bonds, de- 
bentures or notes, and that the capital stock should not represent any 
substantial equity in the property but merely the voting rights. The 
indicated distribution of the shares and therefore of the voting rights con- 
forms as closely as practicable to the percentages of gross express business 
done by the railroads in the past. The distribution of the stock does 
not affect the distribution of earnings from the express business, whica 
will be distributed under and in accordance with the operating contract, 
rather than as dividends. 

. It is an essential feature of the by-laws of the new express company 
[Exhibit C] (which cannot be changed except by vote of two-thirds of the 
outstanding capital stock) that the board of directors shall consist of 15 
members, of whom six shall be nominated by the participating railroads 
of the eastern district, five by those of the western district and three by 
those of the southern district, and one shall be elected at large. 

8. Tne agents, upon perfecting the organization of the new express 
company shall proceed to effect such quabiicatien of the company as shall 
be necessary in the several States. 

9. The agents shall proceed to negotiate for and agree upon the oountes 
of the equipment and operating properties of the American Railway Express 
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Co., or as much thereof as they shall deem necessary for the operations 
of the new express company, or of te wy ew in lieu thereof, and such 
+ ee may be upon any of the following bases: 

a). Tne purchase of all or any part of the property of the American Rail- 
way Express Co. which is subject to the obligations of the aforesaid sub- 
stituted Article XX of the amended uniform Express contract, at its cost 
pte depreciation chargeable under Article V, Section 4 item (e) of said 

(b). The sensing of any real property owned the American Railway 
Eyres Co. which is supject to the obligations PY end substituted Article 

» inclu buildings erected upon land not owned by said company, 
at such rental as the agents shall deem satisfactory. 

(c). The purchase or leasing, upon such terms as the agents shall deem 
Satisfa , of any or all equipment and property owned oy the American 
Railway Express Co. and used in its express operations but not subject 
to the obligations of said substituted Article XX, if the agents shall con- 
clude that there is any such property not subject thereto, and of any prop- 
erty so used by the American Railway Express Co. but not owned py it. 

(d). In the event of disagreement as to whether certain items of property 
are subject to the obligations of said substituted Article XX (hereinafter 
called “property in controversy’’): The purchase of any property in con- 
trov upon any consideration, other than cost less depreciation as 
afor d, yor A the agents substantially satisfactory from the stand- 
Point of the railr ; or the leasing of any property in controversy upon 
Such terms as the agents shall deem satisfactory; or the purchasing or 
leasing from other owners than the American Railway Express Co., — 
such terms as the agents shall deem satisfactory, of other property in lieu 
of any property in controversy; or the arrangement for the temporary use, 
upon such terms as the agents shall deem satisfactory, of any or all property 
in controversy, or of other properties in lieu thereof, pending the settlement 
of such controversy; and with full power to the agents to prosecute or de- 
fend any litigation or participate in any arbitration of the question whether 
Particular pro jes are witin the subject-matter of said substituted 
Article XX and to compromise such controversy as to any properties. 

(e). The purchasing or leasing, from other owners than the American 
Railway Express Co., upon such terms as the agents shall deem satisfactory, 
of any equipment and other property deemed by the agents necessary 
for the operations of the new express company, whether in lieu of or in 
addition to equipment and other property of the American Railway 
Express Co. 

Note.—It is deemed necessary that the foregoing broad authority to pee. 
ceed upon alternative bases be conferred on the agents, to empower them 
to proceed as the interests of the participating railroads appear to be 
best served. Any limitation of their authority might result in their 
inability, tnrough the interposition of some unforeseen obstacle or con- 

ingency, to consummate this plan. Further, the agents would be sub- 
jected to a distinct disadvantage in negotiating for the properties of the 
American Railway Express Co. if authority were not extended to them to 
acquire other properties. 


10. The agents may agree to pay in cash the consideration for any or all 
properties to be purchased from the American Railway Express Co.; or 
they may agree to deliver to the American Railway Express Co. bonds, 
debentures or notes of the new express company to represent the purchase 
price of any or all of said properties. 

Note.—The above authority to deliver securities does not include stock 
of the new express company. It is deemed essential that the express 
operating agency shall realize no net income for distribution as dividends 
and this precludes the issue of its stock to any other holders than the partici- 
Pating railroads. 

11. The total cash requirement for tae purchase of all properties to be 
acquired for the new express Co. for cash considerations, pursuant to 
arrangements and agreements of the agents, together with such an additional 
amount of cash as the agents shall determine to be necessary for organiza- 
tion expenses and working capital, over and above the amount of the 
subscriptions of the re railroads for the capital stock of the new 
express company as provided in the rope | Paragraph 6, shall be con- 
trinuted by the participating railroads py their pure of bonds, de- 

tures or notes of the new express company as hereinafter provided, 
or such cash requirement may be raised by tne sale of such bonds, de- 
bentures or notes to the puovlic. The agents shall ascertain and determine 
the amount of the total cash requirement aforesaid, and determine upon 
and arrange for an issue of bonds, debentures or notes of the new express 
company sufficient-to provide the amount of such cash requirement. 
Said issue of bonds, depentures or notes, if not sold to the public, shall b2 
allotted by the agents to the participating railroads on the basis of the 
table of percentages {attached to Exhibit A], each Railroad sharing in 
the total issue of said bonds, denentures or notes in the proportion which 
the percentage assigned to it by said taole bears to the aggregate of the 
percentages so assigned to all the participating railroads. Such adjust- 
ments shall be made in said allottment as may be necessary to avoid fractions 
of $100. Calls shall be made upon the participating railroads for the pay- 
ment of their allotment seasonably to render the money available be- 
fore Feb. 28 1929, and the participating railroads shall pay their said 
allotments when and as called by the agents or the new express company. 

12. The agents shall in their discretion determine the racter of the 
securities to be issued by the new express company, whether bonds, de- 
bentures or notes, the maturity of such bonds, debentures or notes, the 
mortgage security, if any, to be given therefor, the rate of interest to be 
borne therepy and their form and terms in all other respects, and the 
form and terms of any mortgage securing the same and the price at which 
said securities shall be issued. 

13. The determination as to the extent, if at all, to which the new express 
Co. shall take over and conduct, at least temporarily, for the future the 
express operations of the American Railway Express Co. upon steamship 
or stage lines or lines of railroads not participating in this plan shall be 
vested in the agents. 

14. The agents may enter into an agreement with the American Railway 
Express Co., or otherwise arrange, for the taking over on Feb. 28 1929, of 
the operating and office organizations and personnel of the American 
Railway Express Co., its records and offices, or such part thereof as the 
agents shall deem necessary or desirable for the operations of the new 
express company, and as a part of any such agreement or arrangement, 
the agents may arrange for the assumption by the new express company 
¢ the — of the employees pension system of the American Railway 

xpress Co. 

15. The agents may arrange for the assumption by the new express 
company of all or any operating liabilities of the American Railway Express 
Co. existing on Feb. 28 1929, whether ascertained or not, upon the payment 
over to the new express company of the amount of the reserve set up by 
the American Railway Express Co. for such liabilities, or upon such other 
consideration as the agents shall deem satisfactory. 

16. Seasonably prior to Feb. 28 1929, the new express company will 
Pay over or deliver to the American Railway Express Co. the consideration, 
whether in or securities, agreed upon for properties to be purchased 
from it, upon the American Railway Express Co. delivering to the new ex- 
press company, effective at the close of business on Feb. 28 1919 (1) a 
bill of sale of all personal property; (2) a contract for the sale of such parcels 
of real estate as are to be conveyed by it, with the right to the immediate 
Possession and use thereof pending the subsequent delivery of deeds, 
unless such deeds can be prepared seasonably for delivery at the time of 
closing; (3) leases of any properties agreed upon; and (4) any contract 
which shall have been arranged regarding the turning over of the organiza- 
tion, records and offices or pertaining to other matters. 

17. The new express campany will file prior to Feb. 28 1929, with the 
I.-S. C. Commission and with each State Commission, or elsewhere as shall 
be required, its adoption of the then existing tariffs of the American Railway 
Express Co. as its tariffs effective Mar. 1 1929. 

18. The new express company will execute and exchange with the par- 
ticipating railroads, severally, a new uniform operating contract to become 
effective Mar. 1 1929 ‘in the form of Exhibit attached to the plan]. 

Note.—The new operating agreement is drafted with the object of maxing 
the several railroads, parties to it, common carriers of express shipments 
and principals in this respect, operating in the name of their common 
agent, the new express company. The express company will be in effect 
a joint facility agency, which, after deductions required for expenses and 
other charges, will distribute all revenues received L. $4 among its principals. 
This will accomplish the change in the relatio p of the railr to 
the express business which has long been advocated by members of the 
1.-S. C. Commission. In other respects the operating agreement follows 
generally the plan of the present uniform express contract. Any company 
named in the table below], may at its option, have any or all of its affiliated 
companies enter into separate operating agreements with the new express 
company. 

19. The new express ommeey will thereupon take over the operation 
of the express business on Mar. 1 1929. 





20. If it should prove 
standing capital stock o 
deemed by 


racticable for the mts to acquire the entire out- 
the American Rai wey Express Co. upon terms 
em satisfactory, they are authorized to do so, as an alternative 
to the organization of a new ress —_ , and thereupon to d 

any provisions of this plan incidental to the latter a The agents 
may oe a such stock at such price as they shall deem satisfactory and 
pay therefor in cash or, under a readjustment of the capital structure of the 
American Railway Express Co. as hereinafter mentioned, by the issue of 
bonds, debentures or notes of the American Railway Express Co., in lieu 
of the existing stock, dr gow te f such purcnase price. In the event of 
payment in cash, the cash required shall be contributed by the participating 
railroads by the purchase of bonds, debentures or notes of the American 
Railway Express Co., to be issued in lieu of the existing capital stock under 
said readjustment of the capital structure, proportionately as provided in the 
foregoing Paragraph 11, or the cash required may be secured by the sale 
of bonds, debentures or notes to the public. The agents shall have the 
same authority in respect of the securities to be issued by the American 
Railway Express Co. under this alternative plan as that conferred on them 
by the foregoing paragraph 12 in the case of securities of the new express 
company. 

But in the event of the acquisition of the capital stock of the American 
Railway Express Co. the agents shall proceed forthwita to amend its 
certificate of incorporation and by-laws to conform substantially to by-laws 
of ad new company [Exnibit; B and C}, and shall allot its new no-par- 
value stock of the aggregate of 1,000 shares to the ae railroads 
as Bg tage in the foregoing paragraph 6, and shall thereupon surrender 
and have cancelied the old capital stock so acquired by them. In the 
event of this alternative plaa be adopted, the American Railway Express 
Co., then under the control of the participating railroads, will enter into 
new operating contracts with the several participating railroads, effective 
the form of Exhibit D}. 

is essential to procedure under this alternative provision 
that there shall be no minority of old stockholders of American Railwa 
Express Co. outstanding after the icipating railroads acquire control. 
1. Any railroad which does not become a y to this plan, includin 
the numerous short roads to which full participation is not extended, wi 
still be under the obligation of substituted Article XX of the amended 
uniform contract to buy the express properties located on its limes. Pre- 
sumably, althoug: not parties to this plan, such roads will deem it desirable 
to assign their rights under substituted Article XX to the agents. The 
agents are authorized to accept such assignments upon receiving the under- 
takings of suca non-participating railroads to pay over to the agents the 
amount necessary to pay the cost less depreciation of the properties local to 
their lines, or under such other arrangement as they shall deem satisfactory. 
If, pursuant to their arrangement with the agents, such non-participating 
railroads shall contribute to the payment for the properties local to their 
lines, they shall be reimbursed py the agents, ny the vesting in tnem of the 
ownership of sucn pro ies or by bonds, notes or deoentures of the new 
express company. The agents may require, as a condition of accepting 
such assignments that such non-participating railroads agree upon the 
form of operating contract, ([Exhivit D], with the new express company 
to cover future operations or some other form which will pe satisfactory 
to the participating railroads. 

22. It is understood that the consummation of the plan shall be subject 
in such respect as shall pe required by law, to the approval of appropriate 
puplic authority. 

Uniform Express Contract and Pullman Surcharge Committee.—W. B. 
Storey, Chairman; W. W. Atterbury, P. E. Crowley, Charles Donnelly, 
L. A. Downs, Carl R. Gray, E. J. Pearson and Bird M. Robinson. 


Table of (1) Percentages (2) Allotment of Shares. 








Per-_ Shs. Per- Shs. 

cent- of cent- of 

ages. Stk. ages. Stk. 
New York Central RR-_-_--_-- 14.426 144| Chicago Gt. Western RR... .368 4 
Pennsylvania RR-_-.-.----- 12.608 126) Colorado & Southern Ry... .317 3 
Atchison Top. & Santa Fe Ry 4.608  46| Chic. Indian’lis & Louisville. .311 3 
Southern Pacific Co___----.-. 4.469 45) Kansas City Southern Ry... .289 3 
N. Y.N.H. & Hartford RR. 4.402 44| Western Pacific RR-------- -236 2 
Baltimore & Ohio RR.-_---- 3.869 39/ Atlanta & West Point RR... .233 2 
Chicago & No. Western Ry.. 3.288 33|N. Y. Ontario & Western Ry .206 2 
Illinois Central RR........ 2.864 29/| Minneapolis & St. LouisRR-. .173 2 
Chic. Burlington & Quincy_. 2.670 27/| Northwestern Pacific RR... .142 1 
Chic. Milw. St. Paul & Pac... 2.647 26) Central Vermont Ry------- .139 1 
BEE ME irikcie tec nmanpmmaines 2.549 25) Buffalo, Roch. & Pittsburgh. .130 1 
Union Pacific RR......... 2.532 25/ Norfolk Southern RR---.-.-- 123 1 
Boston & Maine RR_-.-.-_--.-. 2.290 23] Atlanta Bir’ham & CoastRR_ .084 1 
Chic. Rock Island & Pacific. 2.230 22| Western Maryland Ry------ -080 1 
Louisville & Nashville RR_. 2.021 20| Bangor & Aroostook RR..-. .076 1 
Missouri Pacific RR_-.-.----. 1.989 20, Wheeling & Lake Erie Ry-.. .068 1 
Atlantic Coast Line RR-.---.- 1.956 20) Virginian Ry--.----.-----.- .065 1 
Seaboard Air Line Ry. .---- 1.586 16)| Duluth So. Shore & Atlantic. .063 1 
Great Northern Ry_...---- 1.468 15! Ann Arbor RR-...------.-- .044 1 
St. Louis-San Francisco Ry_. 1.404 14) Ulster & Delaware RR--..-.- 043 1 
Del. Lackawanna & Western 1.369 14! Midland Valley RR---.-.--- .039 1 
ME EO nn cam cclonna ne 1.246 12}Gulf Mobile & NorthernRR. .037 1 
., tt oe Sees 1.229 12} Clinchfield RR......-.----- .037 1 
Missouri-Kansas-Texas RR. 1.173 12] Bessemer & Lake Erie RR... .030 1 
Northern Pacific Ry......-. 1.172 12| Chicago & West. Indiana RR .027 1 
Central RR. Co. of N. J.... 1.070 11| New OrleansGt Northern RR .025 1 
Chesapeake & Ohio Ry-.-.-.-- 1.016 10| Louisiana & Arkansas Ry-.. .024 1 
Lehigh Valley RR._...--.-- .995 10)| Winston-Salem Southbound. .021 1 
Norfok & Western Ry-_-.-.-.-.. .853 9' Fort Smith & Western Ry... .021 1 
Pere Marquette Ry.-.------ -709 7| Denver & Salt Lake Ry----- 021 1 
Rich. Fred'burg & Potomac. .668 7| Trinity & Brazos Valley Ry. .015 1 
Texas & Pacific Ry._...--.-- 655 7| Detroit Toledo & Ironton RR .016 1 
Canadian National Ry_-.-.-.-. .647 6| Georgia Fla. & Alabama Ry. .014 1 
Central of Georgia Ry_---.-- 621 6 | Nevada Northern Ry------- O11 1 
Minn. St. P. & 8. Ste. Marie .605 6| Buffalo & Susquehanna RR. .009 1 
Florida East Coast Ry--..--- 598 6| Hunt. & Broad Top Mtn. RR_ .007 1 
Chicago & Alton RR_.-----. 573 6| Lake Superior &Ishpeming.. .005 1 
Denver & Rio Grande West. .545 5| Akron Canton & Youngst’n. .005 1 
Chicago & Eastern Ilinois.. .545 5 | Canadian Pacific Ry - ------ 005 1 
Delaware & Hudson Co-..-.-.. 488 5 | Cumberland & Penna. RR... .005 1 
Maine Central RR.-------- A474 5| Abilene & Southern Ry----- -004 1 
N. Y. Chic. & St. Louis RR. .417 4| Lehigh & New England RR. .002 1 
Nasbville, Chatt. & St. Louis. _.414 4 pgs ag 
St. Louis Southwestern Ry.. .371 Se ee 100.000 999 





—V. 127, p. 412. 
American Surety Co.—Earnings.— 














6 Mos. End. June 30— 1928. 1927. 

PE EE I OT TL ne aE Te $6,102,303 $6,029,486 
— ee eS aa 4,546,088 4,430,931 
Res. for overdue prem. unearned prem., refunds, 

exp., taxes & deprec. of securities & buildings - - 483,925 538,696 
Pretit om seouttiies ec8d Get)... oo os on cca wcicausk eeccco Cr93 ,497 

ELL LLL ON AI Tt $1,072,290 $1,153,356 
er oo a ria heii paella ak a 500 ,000 500 ,000 

ee a ee a $572,290 $653 356 

Balance Sheet June 30. 
1928. 1927. | 1928. 1927. 

Assets— $ $ |  TAabtltttes— $ 3 
Real estate...... 8,639,225 8,739,225 | Capital stock ----- 5,000,000 5,000,000 
eee ,968, 1,576,400 | Sur. & undiv. prof. 5,572,886 4,445,329 
U. 8. bonds. -_-.-.. 3,460,858 3,981,473) Reserve for— 
All other bonds... 4,177,097 4,487.038 Unearned prem. 6,832,547 6,804,489 
7 eee 1,441,457, 903,944| Outstd’g prem. 600,000 606,335 
Premiums in course Conting. claims. 3,807,731 4,099,090 

of collection.... 2,301,243 mer ty rt Expenses — 1,141,382 1,062,156 
Accr. int. & rents. 100,675 109,54 Decpre’n Amer. 
Reinsur. and other a Surety meas 50,000 50,000 

7 40,979 111,476 | Reinsur. ana other 
es accts. payable.. 224,991 136,002 
BOkantimead 23,229,538 22,203,402 Pete. cnscvo-~ 23,229,538 22,203,402 





. 126, p. 417. 


American Zinc, 
PO anne” og a 1928—3 Mos.—1927. 

t profit e deple- 

tion rs $229,038 $12,703 


Smelting Co.—Earnings.— 
Loos 5 . 1928—6 Mos 1927. 


$409,322 $109,195 


tion and depreciation. 
—vV. 126, p. 


794. 
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American Republics Corp.— Earnings. — 
o.-— 











Period Ended June 30— _1928—3 Mo. . 1928-6 Mos.—1927. 
OO sintinn dosnunwenhe $9.705.973 $6,295,882 $15,832,644 $13,952,884 
Cost of sales........-. é 946 65,617,449 14,137,138 12,317,608 

ROGER wt odencnncks 637 .763 526,834 1,258,037 1,041,797 

Net profit. ......... $387 .264 $151,599 $437 469 $593 480 
Other charges (net)... 223 .895 312,800 525,829 343 ,203 
Sur. aft. res. for Fed. 163 ,369 202.339 def.88,361 536,795 
—V. 127, p. 108. 

American Wholesale Corp.—Balance Sheet June 30— 

1928. 1927. 1928. 1927. 

Assets— . ~ LAabtitites— $ $ 
Real est., pi’ts, &ca2,565,361 a2,498,878 | Pref.7% cum. stk. 5,922,700 5,985,200 
Inventories... ..- 5,511,760 6,110,010| Com. stk. (no par) b4,284,735 4,282,369 
Notes & accts.rec. 5,815,043 5,042,583 | Accounts payable. 1,207,520 1,499,472 
Short term loan... 1,000,000 -......-.- Foreign accept... ..----.- 524 
Investments... .- 20,065 287.967 | Deposit account. 58,616 70,743 
ey 2,435,380 1,948,909| Emp. sav. fund &c Sa 
Le 1,058,344 | Othercurr. Nabil... 102,361 118,401 
Inv.inaffil.cos... 405.452 385,262 | Federal taxes (est.) 182,856 196 ,669 
Deferred charges... 127,400 132,977 | Pur. money mtges. 1,290,500 1,290,500 

SW ia cencccvn 4,780,425 4,021,052 

DORR: cocntkeos 17,880,461 17,464,930; Total.......-- 17,880,461 17,464,930 


a After depreciation. b Represented 96,704 shares of no par value, 
The income for the first six months of 1928 was given in V. 127, p. 412, 


American Writing Paper Co., Inc.—Larnings.— 

Sidney L. Willson, President of the company, announces that the profits 
of the company for the first 6 months of the year 1928 totalled $197,810. 
Commenting on this, Mr. Willson made the following statement: 

“The American Writing Paper Co., Inc., statement as of June 30 1928, 
is an indication of the progress being made by the company. The net 
earnings above the interest on the first mortgage bonds and serial notes 
for the first six months exceeded by 30% the total earnings for the entire 
year of 1927. her were 300% over the net earnings for the first six months 
of that year. This improvement is the result of economies in operation 
rather than increased sales. The total sales for the six months period was 
$814,910 less than for the corresponding six months of 1927. 

“The slogan—‘Better Business rather than Bigger Business’ has been 
practically applied by the elimination of the less profitabie lines and by the 

eater sales efforts made on those grades which show reasonable profits 
or the company.”’ 


Balance Sheet June 30 1928. 








Assets— 1928. 1927. Liabiltttces— 1928. 1927. 
Plants & equip. Preferred stock. $8,926,800 $9,000,000 
CG i bn ddn 2 $10,626,259 $10,546,106; Common stock. «318,522 x318,522 
Choral Prop., Accts. payable- 488,694 526,022 
10 ., 0.220% 407 ,598 550,000 | Accr. accounts_ 126,557 99,650 
Cc oem tink 1,415,707 1,070,667 | Res. for Federal 
Notes & accept. Ss teesttca-testi ft - i 
kam enti 82,727 50,453| First mtge.bond 5,466,000 5,500,000 
Accts. rec. (net) 1,355,503 1,362,774 | Serial notes_._- 740,500 1,000,000 
Inventories. - .- - 2,477,821 2,796,714) Surplus..._..-- 347 ,642 48,579 
Investments. . - - 2 2 
Prepaid expenses 55,593 61,161) 
Deferred taxes - - 2,472 2,439 | 
Other def. assets 9,146 52,456 | —_ ———_ 
Trade-marks, &c 1 1! Totalea. side_$16,432,330 $16,492,774 


x Represented by 152.620 shares of no par value.—V. i126, p. 2967. 


Archer-Daniels-Midland Co.—To Acquire Linseed Oil 
Properties.— 


The company on July 20 announced that contracts had been entered 
into by it and by Spencer Kellogg & Sons, Inc., of Buffalo, with the Amer- 
ican Linseed Co. for the purchase of all the linseed oil plants and equipment 
of the latter company. The purchase price was not made public but it is 
known that the American Linseed Co. carried its linseed oil plants on its 
books at $4,695,453. 

The plants are located at Staten Island, N. Y., Buffalo, Boston, Chicago, 
St. Paul, Portland, Ore., and Richmond, Va., and crush approximately 

. .000 bushels of seed annually. While there was no announcement of 
the allocation of those plants between the 2 purchasing companies, it is 
und that each will get approximately one-half of the total properties 
passing under the sale. 

The American Linseed Co. will retire from the linseed oil business and 
devote its entire efforts to the development of its food products business. 


To Increase Common Stock.— 


The company has notified the New York Stock Exchange of a proposed 
increase in the authorized common stock (ne par value) from 225,000 
shares to 350.000 shares.—V. 127, p. 263. 


Arnold Constable Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 116,111 
additional shares of stock (no par value); as to 111,111 shares thereof on 
official notice of issuance and payment in full on subscription at $35. per 
share; and as to 5,000 shares thereof on official notice of issuance to under- 
writers; making the total applied for 338,333 shares. 

The 111,111 shares were offered to stockholders of record July 5, for 
subscription on or before July 25, at $35 per share, on the basis of one new 
share for each two shares held. The offering to stockholders has been 
underwritten. 

The corporation announces that stockholders had subscribed to 109,906 
no par shares at $35 per share at expiration of the time limited July 25. 

The 5,000 shares will be issued to underwriters, in part Payment for 
services rendered to the corporation in underwriting the above mentioned 
offering to stockholders and in advising the corporation and its officers 
and directors regarding the conduct of the corporation's financial affairs, 
the readjustment of its capitalization and the plan for extension and enlarge- 
meat of the business of the corporation and of its subsidiaries. 


Consolidated Income A 
oie ccount 3 Months Ended Apr. 30 1928. 


2 ne een SE SO cp bind ee $2.809,571 
Cost of goods sold, selling, operating and gen. adminis. exp___. 2.7646 
Depreciation on buildings, fixtures and delivery cquipenaas. Age es 612 
TR es Oe eee we ea Ea ak eek EAL, $29,359 
Miscellaneous earnings, inc]. int. earned, &c__._____________. 19,126 
Proporti ion of net profit of Arnold Gonstable and Go_7 Inc,  *48-484 
allocated to stock ef Arnold Constable & Co., Inc. not acquired 461 
Net it applicable to stock of Arnold Constable Corp_______ $48 .023 


Previous surplus 


I his a ain rie ile olden ad's ow wees 
Miscellaneous adjustments 


$263,751 
$312,236 
14,062 


Proportion of net profit and miscellaneous surplu tments : 

of Arnold Constable & Co., Inc. allocated o ae tee 

Constable & Co., Inc., not acquired, transf'd to spec’! surplus 141 
Earned surplus balance end of ee Se . 
427 109 Se as ee $298 ,032 


Art Metal Works, Inc.—Jnitial Common Div.—Earnings. 

Tee directors have declared an initial quarterly dividend of 37% cents 
per share on the common stock, no par value. payable Aug. 1 to holders of 
record — Dividends were continuously paid on the preferred and 
common stocks of the predecessor company since 1917. 

’ Preliminary income account as of June 30 1928 shows net earnings for 
tie 6 months after depreication and Federal taxes of $399,199, applicable to 
dividends on the preferred stock, or $9.97 per share. T is equivalent 
a‘ter preferred dividends to $3.30 per share earned on the 110,000 shares of 
common stock. The 9 ere balance sheet shows current assets of 

1 -130,343, of which $464,111 is cash, against liabilities and tax reseves of 

216,436: a net quick asset ratio of over 5to 1. Seealso V. 127, P. 263 


Associated Motor Terminals Co.—Land Trust Certifi- 


cates Offered.—Caldwell & Co., Nashville, Tenn., are offer- | 


ing land trust certificates representing 650 equal undivided 





shares of ownership in fee simple title to four Is of land 

in the downtown district of St. Louis, Mo., to be occupied by 
four modern garages operated by the company. Paice of 
each certificate $1,000 and accrued rental, to yield $55 per 

annum. 

The St. Louis Union Trust Co as trustee holds the legal title to the land 
for the benefit of the certificate tolders. The fuat pacels o° land have 
been leased in their entirety for 99 years to the Associated Motor Terminals 
Co. for a fixed annual rental of $35,750 net, all taxes being paid by the lessee. 
Certificates of the St. Louis Union Trust Co. will be issued dated May 1 
1928 and rental will be payable by check to the registered holders on the 
first days of May and Nov. in the annual amount of for each certifi- 
cate. These land trust certificates, in the opinion of counsel, represent 
interest in real estate located in Missouri and are not required to be listed 
for personal Fo pyle taxes in the States of Missouri, Tennessee, Michigan, 


Wisconsin, Ohio and other States. 

Land and Building Values.—The pro y that will be conveyed in fee 
simple to the trustee for the benefit of the holders of these certificates con- 
sists of four parcels of land located in the central business district of St. 
Louis, Mo. ach certificate will represnet 1-650th undivided share in the 
equitable ownership in 66,374.78 square feet of land. The four ——_ of 
land, based upon actual original cost, are valued at $673 .887. he build- 
ings and equipment, based upon actual original cost of the two completed 
units and contract cost of the two units now under construction, are valued 
at $800,809, making the total valuation of land and buil $1,474,696. 

Lease.—The four parcels of land have been leased in their en y to 
Associated Motor Terminals Co. for a period of 99 years from May 1 1928. 
The lessee agrees to pay all taxes, assessments and charges, inclu 
trustee’s fees, and an annual net rental of $35,750, which is at the rate o 
$55 per annum for each land trust certificate. Such net rental is to be dis- 
tributed semi-annually by check of the trustee to the registered holders of 
each certificate. The lessee further agrees to refund to certificate holders 
the Missouri State income tax up to 1% on inceme received from these 
certificates. } 

Income.—Net earnings of the 2 garages now in operation for 7 mos.’ period 
end. Feb. 29 1928, available for int. charges, depreciation, amortization and 
income taxes, were $42,700, or at rate of $72,000 per ann., which is over 
twice net rental requirements. Annual net earnings of properties after taxes 
and applicable to the payment of rental, based on the present actual earn- 
ings of the two garages now in operation and conservative estimates of the 
other two garages now under construction, have been estimated by - 
ciated Motor Terminals Co. at $194,800 per year, or over 5.4 times the net 
rental requirements of the lease. 

Guaranty Fund —To guarantee payment of all rents and performance 
of the covenants and conditions of the lease the lessee is required to pay to 
the trustee for the benefit of the certificate holders, beginning May 1 1 
the sum of $5,000 per year for 20 years, or a total of $100,000. ‘This fund: 
shall be held by the trustee and invested in obligations of the United States 
of America. or in these land trust certificates. 

Purchase Onuons.— Under the terme of the lease the jessee will have the- 
option to purchase the entire property at ony time for the sum of $682,500, 
against which shall be credited the amount held by the depository as guar- 
antee and depreciation funds. ‘The separate patcels also may be purchased 
on any rental payment date at the following prices: Parcel No. 1—$187 ,950; 
areal. No. 2—$223,650; parcel No. 3—$289.800; parcel No. 4—$166,950. 

in each case there must be paid in addition to the purchase price the 
a of accumulated rental and all further amounts due under the terms. 
of the lease. 


Atlas Stores Corp.—Earns. for 1st Half 1928.— 
Net income after interest, deprec. & estim. income taxes_--_--~- 
= one = outst. 100,000 shs. of cap. stk. (no par value) 
—V. . Ds 


Baer, Sternberg & Cohen, Inc., St. Louis.—Omits Div. 

The directors recently decided to omit the dividend ordinarily due 
June 1 1928 on the preferential class A common stock. Semi-annual divi- 
dends of $1 per share were paid on this issue on June 1 and Dec. 1 1927, 

This stock in May 1927 was offered in exchange for the 14,700 shares of 
— ao originally sold to the public in Oct. 1925. See V. 121. 
Pp. a ; 


Baldwin Rubber Co.—Larnings.— 

Net earnings of the company for the first six months of 1928, after allow-— 
ance for Federal taxes amounted to $128,074. This is equal to $2.58 
share on the Class A stock or more than 3.4 times the dividend req 
ments. These earnings are at an annual rate, after deducting Class A 
dividends, of $1.81 per share on the Class B stock. 

Sales for the half year of 1928, it is stated, set a new record in the history 
of the company. The outlook for the remainder of the year, as reported 
by the management, is for a continuance of record br production. 

Condensed Comparative Balance Sheet. 


$249,693 
$2.49. 











Assets— June 30'28 Dec.31°27| Ltabdilittes— June 30°28 Dec. 31°27 
Land, plant & Accts. payable. $66,552 $65,045 

equipment... $305,606 $266,351} Notes payable_- ’ 
Cee aechccaak 68,063 73,110| Res. for taxes_-_ 8,970 35,878 
Marketable sec. 415 86,640 | Accrued - -- ---- 30 9,438 
Accts. receivable 174,825 82,480 | Other current -- 53,597 
Inventwries._ - -- 77,803 71,197 | Res. income tax 3) eee 
Goodwill. -...- 1 1| Capital stock... 535,260 406,507 
Deferred charges 2,732 5,686 

TOs 3 ooo $629,445 $585,465! Totul_..-..- $629,445 $585,465 


x Represented by 50,000 shares class A stock, and 100,000 shares class 
B stock.—V. 127, p. 110. 


Bancitaly Corporation.—Financial Statement.—The fi- 
nancial statement of the company and its real estate invest- 
ment company is given in the advertising pages of to-day’s 
issue. The investment holdings of the company are 
noted in a preceding page of this issue. 


Bankers Bond & Mtge. Co., Phila.—Recapitalization.— 

The stockholders on July 20 approved the pro recapitalization plan 
preparatory to merging with the United States Mortgage Title & Guaranty 
Co. of Newark, N. J., and other companies. 

The plan provides for an increase in the capital stock to 140,000 shares of 
common, no par (present outstanding issue is 40,000 shares par $1), which 
will provide for conversion of the preferred steck and a 40% stock allotment. 

The present preferred stock, amounting to $2,000,000 or 20,000 shares, 
Par $100, has been callei for relempticn on Aug. 1 at $105, but holders are 
given the option of converting each share of preferred into 3 shares of no 
par common stock. This will increase the outstanding common stock to 
100,000 shares and subsequently each holder of 5 shares of common will be 
given the option to buy 2 new shares at $50 a share, beiag a 40% stock allot- 
ment, thus inoreasing the capital stock to 140,000 shares of common stock. 
The 40,000 shares of new stock have been underwritten.—V. 126, p. 3301. 

Bates Valve Bag Corp.—Definitive Debentures Ready.— 

Definitive 6% debentures, due 1942, are ready at the Illinois Merchants 
Trust Co., trustee, Chicago, Ill. (See offering in V. 125, p. 1464.).— 
V. 125, p. 1584. 

(Ludwig) Baumann & Co., N. Y.—Initial Pref. Div.— 

The directors have declared an initial quarterly dividend of 1%% on 
the conv. 7% cumul. Ist pref. stock, payable Aug. 15 to holders of record 
Aux. 1. See also offering in V. 126, p. 2968. 


Beech Nut Packing Co.—LZarnings.— 





_6 Mos. End. June30— 1928. 1927. 1926. 1925. 
Net profits (without pro- 
vision for Fed. tax) ___x$1,510,484 $1,175,917 $1,348,376 $1,352,190 
Earned surplus Jan.1_._ 4,945,916 3,954,503 3,198,538 2,347,371 
Adjustment of Fed. tax_ Dr.8,994 (7062. : (RAB BT :. - dadédes 
Total surplus_______-_ $6,447,407 $5,131,061 $4,557,585 $3,699,561 
Dividends paid_______- 510,15 5,000 485,000 487 ,086 





Profit and loss surplus 
June 3 


TENE Spy $5,937,249 $4,646,061 $4,072,585 $3,212,475 
dends 


x Deducting estimated Fed. income tax and providing for pref. divi 
on 45 shares class A stock outst’g, leaves $1,334,496 applicable ts the com. 
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stock, which is equivalent to $3.14 per share for the first half of 1928 on 
- 425,000 com. shares outstanding. 


Condensed Balance Sheet June 30. 








1928. 1927. 1928. 1927 
Assets * ~ Liabtlities— $ 3 
Real estate, build- Common stock... 8,500,000 7,500,000 
ings, &c.....-.- 5,345,020 5,316,000, Pref. stock, class A 4,500 4,500 
Mtges. & secured Pref. stock,classB -....-. 1,119,500 
loansonrealest. 104,821 106,869 | Notes & accts. pay 88,182 1,453,629 
Pref. treas. stock. -..... 124,000/ Short. term notes 
Pats., trade-marks, mat’d or called. -.---- 623 
BB wcncsnwvene 1 1| Dividend payable. 255,079 242,500 
. Securities owned_. 1,811,259 1,841,889] Expenses & taxes. 293,075 246,094 
COE «ditdusosids 1,220,701 985,724] Res’ve for deprec’n 1,955,166 1,754,3.8 | 
Cash for red. notes 20,897 622) Res.forinsur.,&e. 156,023 121.643 
Securities. . ...... 56,670 56,670 | Other reserves... -. 64,215 174,401 
Accts. & notes rec. 1,452,697 1,227,732 | Surplus paidin... 1,450,700 100,025 
Inventories (cost). 7,654,519 7,334,780] Earned surplus... 5,937,249 4,646,061 
Due from sub.cos. 307,620 231,410 
Deferred assets... 729,983 137,607 | Total (each side) . 18,704,191 17,363,304 


“ —Vv. 126, P. 2650. 


Belding Hemingway Co.—Omits Dividend.— 

The directors have decided to omit the dividend usually Lpevatis at this 
time on the common stock (no par value). On Jan. 3 and May 1 1928, the 
company paid a dividend of 50 cents per share. See also V. 126, p. 1664. 


Bethlehem Steel Corp.—Earnings.— 


Period End. June 30— _ 1928—3 Mos.—1927. 1928—6 Mos.—1927. 








‘Total income______---- $10.767.959 $11,219,069 $20,342,907 $22,976,358 
Less interest charges_... 2,841,636 2,869,023 5,679,781 5,752,981 
a ae $7,926,323 $8,350,046 $14,663,126 $17,223,377 
Less provision for depr’'n, 4 
obsolescence & deple’n 3,396,995 3,301,366 6,749,080 6,556,659 
Net income......... $4,529,328 $5,048,680 $7,914,046 10,666,718 
divs. on pref. stock 
of Beth. Steel Corp... 1,697,500 1,697,500 3,395,000 3,395,000 





Surplus for the period. $2,831,828 $3,351,180 $4,519,046 $7,271.718 
Earns. per sh. on com___ $1.57 $1.86 $2.51 $4.04 

Unfilled orders on June 30 1928 totaled $51,761,908, against $61,393,488 
on March 31 1928 and $48,655,757 on June 30 1927. 

Pres. Eugene G. Grace states: ‘“‘Operations averaged 82.5% of capacity 
-during the second quarter, against 79.5% during the previous q and 
75.6% during the second quarter of 1927. Current operations are at the 
rate of about 75% of capacity.” 

Pres. Grace said that the average billing price in the quarter was $2 
a ton less than in the same quarter in 1927 but was 53c. above the average 
billing price in the first quarter of this year. 

Pres. Grace looks for a continuation of increasing demand with the 
-coming of the fall and —, winter. The industry has not experienced 
this year the falling off usual in the summer, he said. He said he expected 
renewed activities in ship building from the passage of the Jones-White 
bill. He believes, however, that the improvement will be granted. 

Asked regarding the purposes of the Export Steel Co., recently formed 
by the export subsidiaries of United States Steel and Bethlehem under 
the Webb-Pomerene Act, Pres. Grace said one advantage was that it 

tted agreement on prices for export shipment.—V. 126, p. 2651. 


Bing & Bing Inc. (& Sub. & Affil. Cos.).— Harnings.— 
Period End. June 30— 1928—3 Mosz.—1927. 1928—6 Mos.—1927. 
Earns. from management 








construction, &c_...-. $554,550 $431,188 $1,083,373 $874,715 

Other inc., int. & disc_- 156,047 204 ,238 353,071 396,093 

Gross earnings - -- .-- $710,597 $635,426 $1,436,444 $1,270,808 

ERR 87.960 96,499 196,293 191,718 

Res. for depr. & amort-- 277,079 199,861 554,158 399,722 
Net inc. avail. for bond 

t. & Fed. taxes_.... $345,558 $339,066 $685,993 $679,368 


in 
—V. 126, p. 3302. 


Brunswick Terminal & Railway Securities Co. (& 
Subs.) .—Earnings.— 


3 Months Ended — June 30 '28. Mar. 31 °28. 
BeOe. DEGEIG SEG CHATHOES ook i onic k cece wwcesds 7,882 $15,229 
Earns. per shr. on 100,000 shs. com. stk. (no par) é $0.15 


Comparative Balance Sheet. 
Assets— June 30, '°28. Dec. 31,°27.| Liabilities— June 30, ’28. Dec. 31, '27. 
Real estate, improv. Capital stock & 
CS eae $1,495,455 $1,468,473; surplus (repres. 





Investments. -..... 619,000 531,300 by 100,000 shs. 
Oe hank os te ck 66,510 60,254 of no par value) .$2,272,172 $2,188,862 
Accounts & no 
receivable_-_..-- 91,207 118,010 
Other aesets...... <ccces ,825| Total (ea. side) .$2,272,172 $2,188,862 


—V .127, p. 264. 


Borden Company.—Listing—Acquisition.— 

The New York Stock # xchange has authorized the listing of (1) 76,300 
additional shares of capital stock (par $50) on official notice of issuance in 
part payment for the assets and business of Wieland Dairy Co. and its asso- 
ciated companies, Wieland Ice Cream Co. and A. J lson Co.; (2) 6,500 
additional shares on official notice of issuance in part payment for the 
assets and business of J. D. Broxham Dairy Co.; and (3) 750 additional 
shares on official notice of issuance in payment for pro y acquired from 
J.™M. Barron & Sons, making the total amount applied for to date 1,164,774 
shares. 

The company has entered into a contract with individuals holding or 
controlling the entire issued and outstanding common stock of Wieland 
Dairy Co., Wieland Ice Cream Co. and A. J. Ol.on Co., providing for the 
purchase by the company of the entire assets and business of the three cor- 
porations; payment to be made ay the issue and delivery of 76.300 shares 
of the full paid and non-assessable capital stock of the oonpaty and the 
assumption by the company of all liabilities (excepting certain tax liabilities) 
of each of said corporations existing at the time of purchase. The contract 
further provides that the company shall furnish funds for the bs mye “ye 
at the earliest practicable redemption date of the following securities, viz.: 

$409,900 of 7% cum. pref. stock (par $100) of Wieland Dairy Co., re- 
deemable at $110 per share. 

$161,800 7% cum. 2d pref. stock (par $100 per share) of Wieland Dairy 
Co., redeemable at $110 per share. 

$1,015,000 5% % ist mtge. gold bonds of Wieland Dairy Co., redeemable 
at 103, convertible until redemption into shares of the pref. stock first 
above mentioned. 
$10).000 6% ist mtge. gold bonds of Wieland Ice Cream Co., redeemable 


t 102. 

$40,000 6% real estate gold bonds of A. J. Olson Co., red. at 102. 
The directors on June 26 approved the purchase of all the assets and 
busire:s of J. D. Broxham Dairy Co., payment therefor to be made by the 
issue and delivery of 6,500 shares capital stock and by the assumption of 
certain liabilities of the business. 

The terms of purchase further provide that the company shal] furnish 
the finmdis necessary to redeem at the earliest practicable redemption date 
the fellowing securities, viz.: 

$25,000 7% pref. stock (par $100 per share), red. at 105 per share. 

$165,000 ist mtge. 6% bonds, red. at 103. 

The directors on June 26 1928 also authorized the issue of 750 shares of 
capital stock in payment for the property acquired or to be acquired from 
J. M. Barron & Sons. In addition to the issue of 750 shares of stock, the 
comyany has agreed to pressese for cash accounts receivable from cus- 
tomers in connection with the milk routes purchased, paying 85% of the 
face amount of active accounts and 50% of the face amount of {nactive 
accounts (not more than six months past due), and also to pay route sales- 
men and other employees for vacations due. 

Pro Forma Consolidated General Balance Sheet as of May 31 1928. 


a 


{After giving effect to the — of the properties and businesses 
of the eld Ice Cream Corp., J. . Horton Ice Cream Co., Inc., Merrell- 
Soule Co., Dairy Made Ice Cream Co., Gridley Dairy Co. and Ottawa 


being carried 


Dairy Ltd., the last named company as an investment in 





subsidiary companies, due to the fact that on May 31 1928 complete acqui- 
sition of Ottawa Dairy Ltd. had not yet been accomplished; and to the 
appropriation to reserve account of the net capital surplus arising from the 
above transactions (offsetting purchased good-will against aired surplus). 
The net assets acquired from the aforementioned companies include n 
pro y valuations based on appraisals Gestiatty completed) and are 
subject to audits of the books of the companies. now in progress.] 


Assets. TAabtitttes. 
Property. plant & equip.(incl. Ee $93,100 
Madison Ave. & Hudson St. Current Habilities— 
office building properties) .$78,782.523| Notes & accounts payable. 10,043,750 
Mtges. Madison Ave. Accrued accts.: 
office bldg. properties... 1,400,000 Income taxes (est.)..... 1,896,257 
es for depreciation... 22,069,402 Other items........... 1,476,883 
————— | Deferred credits. ........... 84,685 
Net prop., plant & equip. .$55,313,122 Subscriptions to capital stock 
Current assets—Cash-__..... 16,518,249; —Borden Co_........... 7,822,211 
Receivables—Less reserve Capital stock (1,002,592 shs., 
for doubtful accounts... 7,245,733 Se ESSE) am 50,129,600 
Marketable securities (at Reserves: Insurance, conting- 
market or less) ......... 8,580,485] gencies, &c.............. 9,643,081 
Inventories (at the lower PC dh a eeeacicccundustin 24,179,228 
of cost or market) ..... 11,844,043 
Invest. in subsidiary co’s.... 2,038,055 
Prepaid items & misc. assets. 1,329,107 
Trade mks., pat’ts & good-will 2,500,000 
Se den sceninndes bintien SlGe etek |. SO. nnnbedcdvtdenncne $105,368,794 





See also Wieland Dairy Co. below.—V. 127. p. 111. 
Bullard Machine Tool Co.—£Ezira Dividend.— 


The directors have declared an extra dividend of 50 cents per share on 
the common stock, no par value, payable July 31 to holders of record 
July 17.—V. 124, p. 652. 


Bunker Hill & Sullivan Mining & Concentrating 
Co.—Extra Dividend of 50 Cents per Share.— 
The directors have declared the usual extra dividend of 50c. per share and 


the regular monthly dividend of 25c. per share, both payable Aug. 4 to 
holders of record July 31.—V. 126, p. 2651. , 


Bush Terminal Co.—Listing.— 

The New York Stock Exchange has authorized the listing on or after 
Aug. 1 1928 of 3,300 shares common stock (no par value), on official notice 
of issuance as a stock dividend, making the tota amount applied for 223,645 
shares.—V. 126, p. 3302. 


Butte Copper & Zinc Co.— Semi-Annual Report.— 
1927. 1926. 








6 Mos. End. June 30— 1928. 1925. 
Ore receipts (78,780 tons) $104,053 $74,292 $129,961 237 394 
Other income_.....__- 3,522 4.5 8,852 10,625 
eT ey eee ar 1,950 

Total income__...___ $107,575 $78,887 $139,399 $249,969 
SNS icnbGneet << “bhhece’ >" kknew 5,000 5,000 
Expenses, taxes, &c____ 20,399 38,646 52.043 44,909 
Peas COMO DOO SE. .- * ddnkée > -ewced Cr .586 Cr.1,950 

Net income. -........ $87,176 $40,241 $82,942 $202,010 


—V. 126, p. 2651. 


Canada Dry Ginger Ale, Inc.—Listing — 

The New \ ork Stock xchange has authorized the listing of 46.333 addi- 
tional] shares of stock (no par value), on officia) notice of issuance and pay- 
ment in full, making the total amount applied for 509.660 shares. The 
additional] stock is being offered to holders of record July 5 at $160 per share 
in the ratio of one new share for each 10 shares held. The right to subscribe 
expires Aug. 6.—V. 126, p. 4085, 2970. 


Canadian Industries, Ltd.— Share Warrants.— 

The directors on June 7 repealed By-law No. 93, providing for the issue 
of share warrants with respect to preferred shares, and the owners of share 
warrants presently outstanding were required to surrender their share 
warrants with all coupons for dividends not yet declared attached thereto, 
at the National Trust Co., Ltd., transfer agent, Montreal, for exchange for 
certificates for a number of shares of preferred stock equal to the number of 
shares represented by the share warrants so surrendered. 

The above resolution was unanimously confirmed and approved by the 
shareholders on June 27. 

In view of the above, holders of bearer share warrants of Canadian 
Industries, Ltd., (or Canadian Explosives, Ltd., former name), are re- 
quested to send all such warrants, with unpaid coupons attached, to 

ational Trust Co., Ltd., 153 St. James St., Montreal. Que., Canada, who 
in lieu thereof will return a registered preferred stock certifiate of Canadian 
Industries, Ltd., for an equal number of preferred shares.—V. 125, p. 919. 


Canadian Paperboard Co., Ltd.—Bonds Offered.— 
Johnston & Ward, Montreal, are offering $240,000 Ist mtge. 
7 % sinking fund gol dbonds at 102 and int. 


i 
Capitalization— Authorized. Outstanding. 

CREE SEE Bais nb cbuwdebnncadandsubades sas $4,090,000 $2,100,5 
8 . eee ee 1,090,000 347,500 
7% 1st mtge. sinking fund gold bonds__.........- 1,500,000 1,130,000 


Data from Letter of J. G. G. Kerry, President of the Company. 


Company.—Company and its predecessors have for over 30 years been 
engaged in the manufacture and sale of all varieties of paperboard. Com- 
pany to-day is the largest producer of this product in Canada, supplying 
more than 25% of the requirements of the Canadian trade. uring the 
last three years the business of the company has been limited to the capacity 
of its mills, which have been steadily operated on full time. Plants are 
located at Frankford and Campbellford, Ont... and at Montreal, Que., 
equipped to turn out daily approximately 125 tons of all grades of —. 
board. Company has under construction at Toronto, Ont., a fourth plant 
on property leased for a term of years from the Toronto Harb»ur Commission 
with option of purchase. This plant, situated at Commissicners Street 
and Carlaw Avenue, with 250 feet of deep water dcckage on the Ashbridge 
Bay section of the Harbor, should be completed in August of this year and 
will have a rated capacity of over 100 tons rer day. The property is fur- 
nished with both railroad and trucking facilities. 

The company owns all the common stock (except directors’ qualifying 
shares) of the Quinte & Trent Valley Power Co., Ltd., which owns and oper- 
ates power plants at Campbellford and Frankford. Company’s power 
requirements at these points are supplied from these power plants. 


Earnings Available for Bond Interest, Cepresaten and Income Taz, Years 
Ended March 31. 


x1926. 1927. 1928. 
Earnings (as above)............... $129.989 $138,687 $198,028 
Yearly interest requirements on total bonds outstanding, 
SEGRO Gres WR. oe a at, Sahl esc nk Sudden cce 79,100 


On completion of the new mill in Toronto it is estimated that 
earnings on the above basis will exc 300,000 
Purpose.—Proceeds of this financing will be utilized in connection with 
the construction and equipment of the company’s new mil) in Toronto and 
or ee extension and bettterment of its operating properties.—V. 127, 
p. 413. . 


Caterpillar Tractor Co. (Calif.).—E£ztra Dividend.— 


The directors have declared an extra dividend of 20 cents per share in 


addition to the regular quarterly dividend of 55 cents per share, th 
payable Aug. 25 to holders of record Aug. 15. Previously, distributions 
at the rate of 55 cents per share quarterly had been made. (See V. 126, 


p. 2481.)—V. 127, p. 111. 


Chamberlin-Vanderbilt Hotel (Old Point Comfort 
Hotel Corp.) .—Listed.— 


The Baltimore Stock Exchange has authorized the listing of $750,000 
Ist mtge. 644% sinking fund gold bonds (compare offering in V. 125, p. 
391).Company commenced operations April 10 1928. 
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Balance Sheet as of June 25 1928. 





Assets— | Lhabilities— 
Lease of hotel site based on | Capital stock outstanding 
enann. rental of $18,000 | and to be issued _-----_- $546,000 
(being 6% of value)_._._. $300,000/| First mtge. bonds----.-- ,000 
Construction hotel & cost | Income debenture bonds... 350,000 
of furnishings - -------- 1,650,365 | Interest accrued_--....--- 24,375 
CE incodmntaws oye mee 64,991 | Bills payable___....---- 21,000 
Accts. receivable (stock | Accts. pay. construction_ _ 43,981 
su DE wenn ooo Seer DURE. oncndnencheasen 310,952 
Rentals accrued _.-_..-.--- 10,952 
LS Gy ip ts ete ise acm ane SEES Bee  ‘TOEn a sac cacsboncades $2,046,308 


—V. 126, p. 2153. 
Chemical & Dye Corp.—Preferred Dividend No. 2.— 


The directors have declared the regular quarterly dividend of 1%% on 
the pref. stock, payable Aug. 1 to holders of record July 20. An initial 
distribution of this amount was made on May 1 last.—V. 126, p. 2653. 


Chicago Mill & Lumber Co.—Larger and Extra Divi- 
dends Declared.— 


The directors have declared an extra dividend of $5 per share and a quar- 
terly dividend of $1.50 per share on the outstanding $6,000,000 common 
stock, par $100, both payable Aug. 15 to holders of record Aug. 7. From 
Aug. 1925 to May 1928, incl., quarterly dividends of $1 per share were 
paid on this issue (compare V. 121, p. 59) ).—V. 126, p. 2318. 


™ Chicago Pneumatic Tool Co.—Earnings.—* i”: ™ 











Period End. June30— 1928—3 Mos.—1927. 1928—6 Mos.—1927. 
| SR ger $252,875 $225,500 $441,859 $449,654 
Other income.....-...- 22,360 11,924 46,490 25,283 

Total income. -......- $275,235 $237 ,424 $488 ,349 $474,937 
lg Sense eee 59,680 17,150 116,864 44,385 

Wet profit..........- $215,555 $220,274 $371,485 $430,552 
Shs.stk .outst’g(par$100) 94 860 95,064 94,860 95,064 
Earns.per sh.on cap.stk. $2.27 $4.53 


$2.31 $3.9 
x After expenses and provision for depreciation and Federal taxes.— 
V. 126, p. 2653. 


Chicago Yellow Cab Co.—Earnings.— 
Period End. June30— 1928—3 Mos.—1927. 1928—6 Mos.—1927. 





Total profits after depre- 

ciation, Fed.tax,&c_. $452,060 $524,258 $957,843 $1,126,198 
i, s§§.§ | / a 300,000 400,000 700,000 800,000 

Balance, surplus - - --_ $152,060 $124,258 $257 ,843 $326,198 
Shares of capital stock 

outstanding (no par) - 400 ,000 400 ,000 400 ,000 400 ,000 
Earns. per share _- - - - -- $1.13 $1.31 $2.39 $2.81 


—V. 126, p. 3125. 


Chickasha Cotton Oil Co.—Listing.— 

The New York Stock Exchange has authorized the listing of $525,000 
additional capital stock (par $10) on official notice of issuance in con- 
nection with acquisition of assets and business of Anadarko Cotton Oil 
Co., Mangum Cotton Oil Mill Co. and Hollis Cotton Oil Co. making the 
total listing applied for 255,000 shares. 

Stockholders on July 18, approved a merger and consolidation of Chick- 
asha Cotton Oil Co. with Anadarko Cotton Oil Co., by which Chickasha 
through the issuance of 52,500 additional shares of its stock will acquire 
the assets and businesses and good will (subject to the liabilities) of Ana- 
darko Cotton Oil Co., Mangum Cotton Oil Mill Co., and Hollis Cotton 
Oil Co. These 3 companies own valuable properties in the State of Okla- 
hogs. — vo of these properties as of June 30 1927 was $2,474,239. 
—VvV. > B r Gy 


Childs Co.—Earnings.— 


Period End. June30— 1928—3 Mos.—1927. 1928—6 Mos.—1927 











Gross income. --------- $6,787,618 $7,566,228 $14,052,524 $15,356,034 
Expenses and taxes _.-.-- 6,564,897 6,951,760 13,417,163 13,880,759 
Operatingincome_... $222,721 $614,468 $635,361 $1,475,275 
Other income---_-...--.- x1,129,941 57,260 1,168,974 104,499 
Total income-------- $1,352,662 $671,728 $1,804,335 $1,579,774 
Depreciation, &c...---- 426,597 372,144 821,789 735,257 
Net income. -..-.---- $926 ,065 $299,584 $982 546 $844,517 
Shs.com.outst’g(no par) 361,770 347 ,532 361,770 347 532 
Earns. per sh. on com - -- -92 


2.31 $0.61 $2.23 $1 
x Includes profits from sale of Savoy Plaza holdings.—V . 127, p. 265. 


Chile Copper Co.—Quarterly Earnings.—Chairman John 
D. Ryan says: 

During the first three months there were treated 1,932,111 tons of ore, 
averaging 1.623% copper. The production for the first three months 
was 53,926,094 lbs., a monthly average of 17,975,365 lbs. Production 
was 3,164,032 lbs. more than sales for the period. 

The Chile Copper Co. and Chile Exploration Co. had available at 
May 31 1928, $5,632,300, cash and call Joans, as against $2,367,615 in 
cash and marketable securities on Dec. 31 1927. 

Consolidated Income Account for Quarter Ended March 31. 
Chile Copper Co. and Cite Saplaration Co. 
1 


1928. 927. 1926. 
Total sales (pounds) .............- 50,762,062 67,583,554 55,024.112 
SE ENING 3 on wa ass noon nn $7,317,585 $8,962,180 $7,902,333 
eae 3,172,766 2,825,852 3,137,445 


Shs. of cap. stk. outstanding (par $25) 4,415.498 4,415,489 4,391,329 
Earnings per share on capital stock - __ $0.71 $0.64 $0.71 

x After deducting all expenses and charges, including depreciation, amor- 
tization discount on 6% convertible bonds, accrued Federal taxes and 
accrued bond interest.—V. 126, p. 2956. 


Chrysler Corp.—Consol. Balance Sheet June 30— 








1928. 1927. 1928. 1927. 
Assets— Ltabtlittes— ~ $ 
Land. bldgs., &c_-26,534,234 22,892,833 | xCapital stock ____56,500,549 55,903,130 
Good-will- ------- 25,000,000 25,000,000| 514% gold bonds. 1,131,000 1,494,000 
=o ere 4,512,484 4,659,712) Accounts payable. 9,789,690 8,750,312 
Car shipm’ts ag’st Pref. divs. payable 277,552 860,556 
bank loan draft. 3,501,800 5,510,316) Accr.int.tax.,&ce_ 253,682 737 ,937 
Custom, notesrec. 4,726,098 1,961,894) Disc. & deal’rsdep 447,632 325,363 
Cust’rs & dealers’ Prov. Fed. taxes__ 1,640,245 1,088,227 
accounts. ------ 1,269,399 929,419) Res. conting., &c_ 5,216,070 4,097,637 
Due fr.Can.Govt. 331,769 645,302 | Deposits_-...__.- 283,730 160,914 
Inventories- - - - 19,849,453 14,539,345 ' ySurplus________ 35,554,532 23,684,504 
Marketable sec’s_-24,105,293 19,374,179 
Special cash - - ---- 179,867 860,556 
Pref. stk. rent fund 2,651 292 
Other assets - ----- 802,868 464,375 
Deferred charges._. 277,766 264,359 | Total (each side) _ 111,094,682 97,102,582 


x Represented by 215,834 shares of $8 pref. A stock, 2,704,356 skare 
of no par common stock and 27 shares of pref. and 12,720 shares of common 
deliverable under Maxwell Corp. plan. 

y Of which $696,788 has been appropriated on account of repurchase 
of capital stock, $1,661,493 appropriated on account of operation of pref. 
—— og fund and $2,651 appropriated on account of payments to 

ing fund. 

The usual comparative income account was published in V. 127, p. 413. 


Citizens Necessities Co., Toledo.—Control Sought.— 

A group of New York capitalists are understood to be seeking control 
of the above company. It is reported that they have until Sept. 10 to 
exercise their option.—V. 118, p. 1273. 


Colgate & Co.— Merger with Palmolive-Peet Co.— 
See Palmolive-Peet Co. below.—V. 126, p. 3933. 


Colgate-Palmolive-Peet Co.— Merger.— 
See Palmolive-Peet Co. below. 








Quarter Ended June 30— 1926. 


Coca-Cola International Corporation.—_Earnings.—- 
Dividends received on Coca-Cola stock $689,994 98,638 $437 445 














Contributions by stockholders..---- = 72 ...--. ¥ 
Total Incomds®.......ccccccccccce $690,066 £598,638 $443 345 
Lt atetvedebacndetaeelbbat 1,83 2,854 
Dividends paid........--scccceeee 689,994 598 ,638 437 ,446 
Dales. .nvcccdisoccossseussneen def$1,761 def$1,799 sur$3,045 
Balance Sheet June 30. 
Asseats— 1928. 1927. TAabdtlittes— 1928. 1927. 
Stock of Coca-Cola Capital stock - - ..x$6,899,940 $7,183,650 
Ob. cssekpeentn $6,899 940 $7,183,650) Acc’tspayable_... -_..-- 4,594 
re 3,002 | Bills payable. -_... Se. . \deenen 
Profit and loss. -..- 1,624 1,592 
TOO ccnectans $6,901,564 $7,188,244 SOR apsecen sa $6,901,564 $7,188,244 


x 229,998 shares of no par value.—V. 126, p. 3455. 


Columbia Investing Corp.—Dividend No. 2.— 

The directors have declared the second quarterly dividend of 144% on 
the 6% pref. stock, payable Aug. 1 to holders of record July 2). An initial 
quarterly dividend of like amount was paid on May 1 last.—V. 126, p. 2153. 


Commercial Credit Co., Inc., of New Orleans, La.— 
Listing .— 

The Baltimore Stock Exchange has authorized the listing of $1,000,000 
(40,000 shares, par $25 each) preferred stock. 

Company was incorp. Jan. 7 1920, in Louisiana, for the purpose of 
commercial banking and is affiliated with the Commercial Credit Co. of 
Baltimore. Capital consists of $1,500,000 common stock, of which $1,000,- 
000 is outstanding, all owned by the Commercial] Credit Co. of Baltimore, 
and $1,500,000 of preferred stock, of which $1,000,000 is outstanding. 

Earnings Years Ended Dec. 31— 1927. 1926. 
GEORs COPED THOM O90 a sc 5 ns dank eccssvstans $1,253,143 $1,781,788 
Net income applicable to capital stock.__.._._ 185,357 234,502 

“ Balance Sheet as of May 31 1928. 

ssets— 





Sundry accounts receivable ,83 
Re ed cars: Company's possession—depreciated value____ 11,120 
Deferred charges: Interest and discount prepaid, &c_________- +72 
Furniture and fixture (cost $59,558). ..........-...-.-.----- 

POM . 6 ci cc cwessssocncesesascnscesssedesseccassossese $7,820,194 

Liabilities— 
Cie Oe SN IND 6 on 65s ec eccsnscsbabiaweka ci coe $4,098,500 
ag a re ee pe eae Pee ee pe 43,105 
Soerans wearer Gee Cee CRIN. 6 on oo oo evi wccdaccsntsacae ,49 
Reserve for Federal income tax (due 1929)______-..__.-__.__~- 40,111 
peg Oe hm ly eee ‘ 
Contingent reserve (margin due customers only when receivables 

NE PERT Soi ein rida hp anon cade as ia eae wee 30,976 
eC gg, See eee 0 
Re Ter ee sos ot ecg ks cendes ness denwacusas ‘ 
Deferred interest and charges (unearned income)-_____________- 250,770 
BS, SPOIITEE Ga 6 8 bs Ai tbs whose nndb ab nssinwkbnesah sles hy ; 
COON Cc 6 inane < ches nS ben eenhenp een aeindabhsenneas 1,000,000 
DErpIes ST WEAVER PHCENB. on os. < cin cecenctnacianencdgecs 1,100,436 

ee ee $7,820,194 


Container Corp. of America.—Earnings.— 

Period Ended June 30: 1928—3 Mos.—1927. 1928—6 Mos.—1927. 
Net profit after int. and 

tae ee but before 











ederal taxes_....... $386 ,436 $460,072 $814,345 $752,470 
—V. 127, p. 113. 
Continental Insurance Co.—Balance Sheet July 1.— 
Assets— 1928. 1927. 1928, 1927. 
$ Ltabtitttes— $ 
*Bonds & stocks_ .75,932,041 67,013,963 | Unearned prems-__27,385,436 27,224,656 
Real estate__..... 1,755,621 1,725,654 | Losses in process of 
Loans on bond and adjustment. -_--- 2,921,279 3,173,067 
mortgage--.--- 12,500 12,500} All other ciaims___ 1,624,185 997 ,693 
Prems. in course Res. for contingen- 
collection ___--- 3,947,122 3,787,684 cies & divs...... 2,500,000 2,000,C00 
Int., divs. & rents Res. for mkt. fiuc- 4 
accrued.....-.- 668,329 657,265 tuation in secur. 5,000,000 3,000,000 
Cash on deposit Cash capital... .. 15,000.000 10,000,000 
in office. .....- 1,745,912 1,195,108 | Net surplus --_--- 29,630,625 28,006,758 
eR. 84,061,525 74,402,174; Totai.......-- 84,061.525 74,402,174 


—* Market value June 30 1928.—V. 126, p. 583. 


Continental Mills, Boston.—Larger Dividend.— 

The directors have declared a semi-annual dividend of $3 per share, 
payable Aug. 1 to holders of record July 25. On Feb. 1 of this year a 
dividend of $2 per share was paid.—V. 126, p. 876. 


Converse Rubber Shoe Co.— May Refinance.— 

The following is taken from the ‘*Boston News Bureau”’: 

The stockholders’ committee has prepared an agreement calling for the 
deposit of stock with the New England Trust Co., Boston, Mass., and giv- 
ing the committee, as trustees, voting power levally to authorize any action 
that appears necessary for the refinancing of the company. 

The committee, appointed at the annual meeting May 2, finds the prin- 
cipal difficulty of the company is lack of working cavital, due largely to its 
venture into the tire business, wherein losses of $1,700,000 were sustained 
It i( now out of the tire business. 

Failure to secure additional working capital at this time would in all 
probability mean liquidation. 

A letter to the stockholders states the company has on hand unfilled orders 
amounting to $1,100,000. Whilesales are off from last year, this condition 
obtains throughout the entire rubber footwear industry. Sales for the fiscal 
year ended Mar. 31 1928 amounted to $4,855,049, according to Haskins 
& Sells, certified public accountants. 

._The committee is satisfied that the company can be restored to a paying 
basis if sufficient working capital is forthcoming.—V. 126, p. 3933. 


Coventry Co., Providence, R. I.—New Control.— 

According to Providence advices, interests affiliated with and controlling 
the Valley Falls Co., cotton manufacturers, with a plant at Albion, R. I., 
have purchased the mills of the Coventry Co. Frank P. Wooley, for 23 
years an executive of the latter company has tendered his resignation as 
agent.—V. 115, p. 2798. 


Cresson Consol. Gold Mining & Milling Co.—Zarns.— 
Quar. End. June 30— 1928. 1927. 1926. 1925. 
Net earnings after de- 

ductions, expenses, & 

transport'n chgs. - - -- xloss$27 350 

xJune figures estimated.—V. 126, p. 


Crosse & Blackwell, Inc.—Sales Increase.— 

Pres. J. T. Menzies announces an increase of over 28% in sales in this 
coun] for the first six months of this year over sales for the same period 
in 1927. 


$76,136 $67 ,881 $101,762 
420. 


The peak was reached in June, when sales mounted to nearly 50% 
over those of June last year. 

Four new directors have been announced as follows: Perry D. Saylor, 
President of the Canada Dry Ginger Ale, Inc.; J. Mitchell Hoyt and George 
von Seeback, both of Prince & Whitely, and Gerold M. Lauck, New York, 
resident partner of N. W. Ayer & Son.—V. 126. p. 3933. 


Crown Cork & Seal Co., Ltd.—Common Stock Listed.— 
There have been placed on the Boston Stock Exchange list temporary 
certificates for 200,000 shares capital stock. Compare also V. 127, p. 414. 








JULY 28 1928.] 


FINANCIAL CHRONICLE 





553 








Cuyamel Fruit Co.—Earnings.— 





eriod End. June 30— 1928—3 Mos.—1927. 1928—6 Mos.—1927. 
Dope enees span $914,913 $1,233,300 $1,418,576 $1,408,297 
en 243 244 ‘8 486.829 ~ 495.696 
“age speamalegse satan 73,541 132,155 47.763 215.686 

AN apical 

Earns. pe a oa 50056 $598,128 $870,246 $783,984 $696,915 

. (no par) cap. stk. ' ' 
—V. 126, p. 2972, $1.99 $2.90 $2.61 $ 2.32 


Davison Chemical Co.—Rights, &c.— 

Sale of 80,000 shares of Silica Gel Corp. stock to banking interests at 
$25 per share has been authorized by the directors of the Davison Chemical 
Co. according to an announcement made by C. Wilbur Miller, President 
of the Davison Chemical Co. The sale represents a portion of 184,650 
shares of Silica Gei stock held in the Davison treasury, and is to be made 
to the banking group, less an underwriting commission of $1 a share, 
thus giving the Davison company a net return of $24 a share. 
es same group also has purchased for approximately $2,500,000 a 49% 

terest in the European Silica Gel Co. The remaining 51% will be held 
by the Silica Gel Corp. 

The sale of 80,000 shares of Silica Gel stock is subject to subscription 
rights offered stockholders of the Davison Chemical Co. to buy, at $25 
a share one share of Silica Gel stock for each 5 shares of Davison stock 
owned. The rights expire Aug. 23. 

In a letter to stockholders of the Davison company, Mr. Miller said that 
the policy recently adopted by the board of directors of carrying the activ- 
ities of the company into the finished fertilizer field has proved a wise one. 
Opportunities in this direction, it was added, have made it very desirable 
for the company to extend its activities further, and this led to the decision 
to sell a portion of its Silica Gel holdings. 

The agreement with the bankers requires them to purchase all stock 
not subscribed for by stockholders, and none of the stock acquired by the 
bankers will be offered to the public. 

7-page article entitled ‘‘Makers of Sulphuric Acid, Superphosphate 
and Complete Fertilizer,’ together with numerous illustrations, in the 
Manufacturers Record” of July 5,pages 71 to 77 inclusive.|}—V. 127,p.414. 


Diamond Shoe Corp.—Transfer Agent.— 

Guaranty Trust Co. of New York has been appointed transfer agent of 
21,000 shares of 614% cumul. pref. stock par $100, 110,000 shares of 2nd 
pref. stock of $10 par value, and 221,000 shares of common stock no par 


value, also as transfer agent for common stock subscription payments.— 
V. 127, p. 414. 


Dodge Brothers, Inc.—Time for Deposits Eztended.—The 
following letter is being sent to all stockholders of Dodge 
Brothers, Inc., by the committee under the Pa and agree- 
ment dated June 1 1928 for consolidating Dodge Brothers 
with the Chrysler Corporation: 

The committee is advised that deposits under the plan dated June 1 
1928, up to and including the close of business July 23 1928, amounted to 
721,629 shares of preference stock (being 86.1% of the outstanding amount), 
1,457 ,204 shares of class ‘‘A’’ stock (being 79.6% of the outstanding amount) 
484,500 shares of class ‘‘B’’ stock (being 96.9% of the outstanding amount). 

The committee regrets that these deposits do not constitute sufficient 
amounts of preference stock or class ‘‘A’’ stock to insure the carrying out of 
the plan. In order to afford every possible opportunity to any additional 
stockholders who have not been able to deposit their stock and in a final 
effort to bring deposits to the desired amounts, the committee has extended 
the time for deposit of stock to and including July 28 1928. 

Stockholders who do not deposit their stock by July 28 1928, are jeopar- 
dizing the plan. 

The committee, therefore, strongly urges all stockholders who have not 
yet deposted their stock to make such deposit immediately with one of the 
depositaries which will thereupon issue transferable certificates of deposit. 

he certificates of deposit are listed on the New York Stock Exchange. 


Notice to Non-Depositing Stockholders.—The committee 
toe 27 issued the following notice to non-depositing stock- 
olders: 


The Chrysler Corp. has notified the committee under the Chrysler- 
Dodge plan that it will not proceed with the plan on the basis of deposits 
now in hand. The entire plan must theefore fail unless there are sub- 
stantial additional deposits. 

The responsibility for the success or failure of the plan rests with the 
holders of undeposited common stock class ‘“‘A’’ and with the holders of 
undeposited preference stock. 

Stock may be deposited up to and including July 28 1928. 

The New York City depositary is the National City Bank of New York.— 
V. 127, p. 415, 266. 


Donner Steel Co.—Larnings.— 1 ., 
Period End. June 30— 1928—3 Mos.—1927. 








™ 


1928—6 Mos.—1927. 





Operating profit after ex- 
penses, taxes, &c____. $682,155 $471,077 $1,090,628 $871,691 
oS” =e 111,056 104,265 230,200 231,243 
Provision for deprec’n_- 263,754 205,340 469,210 410,715 
Net income-_--_--.--.- $307 ,345 $161,472 $391,218 $229,733 
—V. 126, p. 2482. 


Drug, Inc.—Dividend No. 2.— 

The directors have declared a quarterly dividend of $1 per share on the 
capital stock (no par value), payable Sept. 1 to holders of record Aug. 15. 
ae quate) distribution ef $1 per share was paid on June 1 last. 
—V. = 5 


Duplan Silk Corp.—50c. Common Dividend .— 

The directors have declared a dividend of 50c. per share on the common 
stock, no par value. payable Aug. 15 to holders of record Aug. 1. See also 
V. 126, p. 3762, 3599. 


(E. I.) du Pont De Nemours & Co.—Listing.— 


The New York Stock #xchanze has authorized the listing of $1,395,000 
additional non-voting debenture stock (par $100) on official notice of issu- 
ance and payment in full; making the total amount applied for $91,073,700. 

The issue of this additional non-voting debenture stock was authorized 
by the directors June 18 1928, for the purpose of acquiring the minority 
jnterest of the du Pont Viscoloid Co.—V. 126, p. 3304. 


Durham Hosiery Mills.—Change in Officers.— 

Cc. M. Carr, Durham, N. C., has resigned as President, and D. P. Carey, 
of New York and Chicago, was elected to succeed him. Mr. Carr was 
elected Vice-President in charge of sales and will have his headquarters in 
New York City.—V. 126, p. 3304. 


Eaton Axle & Spring Co.—Listing.— 

The New York Stock xchange has authorized the listing of 20,000 
additional shares of common stock (no par value), on official notice of is- 
suance in exchange for property making the total amount applied for 270,000 
shares of common stock. ; : 

The common stock applied for is to be issued for the purpose of enabling 
the company to carry out an agreement made by it on June 15 1928, with 
The Easy-On Cap Co., under the terms of which The Eaton Co. purchased 
all of the machinery, equipment, tools, patterns, inventory, patents, patent 
applications, good-will and trade marks of The Easy-On Cap Co., and all 
the other property pertaining to the business of The Easy-On Cap Co., 
said machinery, equipment, tools, patterns, inventory, patents, patent 
aplications, good-will and trade marks being appraised at $700,000 on 
account of which The Eaton Co. is obligated under its agreement to issue 
and deliver 20,000 shares of its common stock (no par value). 

The Easy-On Cap Co., Cleveland, O., was incorp. in Ohio in 1920. 
Company manufactures a patented threadless gas tank filler cap and fitting 
neck for automobiles. Its product is also adaptable for use as a radiator 
cap, oil breather cap and starting crank cap, and for use in every place 
where a removable cap is necessary on an automobile. It is the intention 
of The Eaton Co. to equip the factory of The Easy-On Cap Co. for the 
manufacture of hub caps.—V. 127, p. 266. 





Edgecomb Manor, Chicago.—To Retire Bonds.— 


The Greenbaum Sons Securities C . ann tstan 
bonds secured by Edgecomb Manor, Ohice are boun aatied te 
as of Aug. 15 1928 at 103 and int. 


Electric Shovel Coal Corp.—Initial Pref. Div.— 
The directors have declared ‘ 4 
62,500 outstanding sh bey $4 as. dividend - | $1 a share on the 


, have been called for poem | 




















ref. stock, . 
payable Aug. 1 to stockholders of record July oe (See offering yee 
Pp. 2973, 3126). : 

Endicott Johnson Corp.—Semi-Annual R 
° eport.— 
Vamin.-  , sean $311899.776 $32°9 s 33: 
ee ee ‘ A ‘ ° $32,491,355 $32,652,32 
aMfg. costs & other exp. 30,542,480 29,603,716 30,425,728 #30 608000 
Net operat income. $2,052,198 $2,096,060 $2,065,627 $2,953,356 
Federal taxes, &c___... 374,91 ; : ; . ; ¥ 
Profitsharing plan-.... ... os _ ™ ' re "os . — 3 ? 
Net income. .......-. $1,677,284 $1,708,221 1,675,284 
Preferred dividends... 393,62 411,112 427,12 “ 442/897 
Common dividends... .- 1,013,400 1,013,400 1,013,400 1,013,400 
Balance, surplus__-__- $270,264 $283,709 234,762 1 
Shs. com. outst.(par $50) — 405,360 405,360 5708360 +08 360 
Earns. per share on com_ -16 3.20 $3.08 $3.77 
a Includes interest charges, less miscellaneous income. 
Consolidated Balance Sheet June 30. 
1928. 1927. 1928. 1927. 
Land, bidgs.,mach. Preferred stock... 11,400,000 11,850,000 
&c.(less dep’n) - 11,819,964 12,666,056 | Common stock - _ . 20,268,000 20,268,000 
Inventories --.77_21,606°840 20,1817 166| Accounts posable “'eseious “eeerene 
a ,696, . a ecounts bl 7 J 
Accts. & notes rec.11,495,696x11,145,057 | Sundry ered. incl. —— aceead 
Sundry debtors... 344,963 509,342 accrued wages... 826,628 1,330,070 
er 2,381,231 2,536,885] Fed. taxes not due 366,438 298,362 
Investment in and Federal taxes and 
advs.tosub.co. 309,261 307,521 other reserves.. 951,329 885,310 
Pref. stk. acquired 242,600 171,700 | Initialsurplus__.. 2,653,156 2,653,156 
Balance received Appropriated surp 
on contract.... 1,929,845 1,865,411 plus under certif. 
Deferred charges. . 4 4 of incorporation 3,600,000 3,150,000 
Current surplus... 9,091,536 7,711,565 
PR stian eawa 57,220,404 56,333,130 TRS én i aww 57,220,404 56,333,130 


valk After deducting $419,637 reserve for doubtful accounts.—V. 126, p. 


Evans Auto Loading Co., Inc.—100% Stock Dividend.— 

The stockholders will vote Aug. 1 on increasing the authorized capital 
stock from $700,000 to $1,000,000 consisting of 200,000 shares of the par 
value of $5 each. The purpose of this increase is to permit the declaration 
by the directors of a 100% stock dividend. 

All of the class A stock has been called for conversion into class B stock 
so that the company has now outstanding only one class of stock, to wit: 
class B, consisting of 100,000 shares. 

President E. 8. Evans says: ‘“‘The question of changing from par value 
to no par value stock was also considered by the directors and by counsel 
for the company. Our counsel advises us that by retaining par value stock 
our taxes will be somewhat less, and in accordance with his opinion and 
after thorough consideration of this matter by the board, it was considered 
~~ to retain the present par value of the shares.’’ See also V. 127, 
Dp. . 


Farmers Trust Building Site, Anderson, Ind.—Land 
Trust Certificates Offered.—The Meyer-Kiser Bank, Indian- 
apolis, is offering land trust certificates representing 600 
equal undivided parts of the equitable ownership in the fee 
simple title to the land, 144 ft. by 134 ft. at the southeast 
corner of Meridian and 11th St., Anderson, Ind., occupied 
by the 6-story and basement store and office building, 
held under 99-year lease to the Farmers Trust Co., Anderson. 
Price: $500 plus accrued rental for 1-600 part, to yield 544%. 


Certificates issued by Meyer-Kiser Bank of Indianapolis, trustee Relding 
legal title to the land. Certificates will be dated as of July 11928. Renta 
under the lease is payable to the trustee quarterly and as received by the 
trustee, is payable quarterly by check to the r tered holders of certifi- 
cates on the first days of Jan., April, July and Oct. in the annual amount 
of $27.50 for each share. Certificates may be obtained for as many shares 
as desired, each share representing a 1-600 interest in the property or the 
equivalent of $500 at their purchase price. These certificates represent 
interests in real property located in Indiana, the taxes on which are to be 

aid by the lessee, and are, therefore not required to be listed in Indian 
‘or personal property taxes. 

The property, conveyed in fee simple to the Meyer-Kiser Bank as truste 
consists of a parcel of ground located at the southeast corner of Meridian 
and Eleventh Streets, Anderson, Ind.; 144 ft. on Meridian St. and 134 ft. 
on Eleventh St. The land is improved by a 6-story and basement, modern, 
fireproof store and office building erected approximately 25 years ago. The 
building is thoroughly modern and up- ate, being completely swpned 
with duplicate sets of machinery for furnishing heat, water, power and light, 
while, at the same time, connections are made with the local public utilities 
to furnish such service when needed. Practically all of the lower floor of 
the building is occupied by the Fair Store, one of Anderson’s leading 
department stores, while the upper floors are occupied entirely by offices. 

he property has been appraise? by Forest Larmore, Sec. of the Ander- 
son Loan Association, and Ross W. Eshelman, prominent realtor of Ander- 
son, both appraising the land at $300,000 and appraising the building at 
$400.000 and $475,000 respectively, or an average of $437,500, making a 
total of $737,500. 

The property is leased to the Farmers Trust Co. of Anderson at a rental 
pf $16,700 per year for 99 years from July 1 1928 payable quarterly in 
advance. 

As additional security for the holders of the land trust certificates, the 
Farmers Trust Co. agrees to pay each year, beginning July 1 1929, for a 
period of 25 years, the sum of $6,000 to be held by the trustee in a depre- 
ciation fund which shall be available to the lessees for reimbursement for 
expenditures in the nature of improvements, betterments, replacements or 
renewals to the building and any funds not so repaid shall be held by the 
trustee and invested either in these land trust certificates, if available for 
purchase, or in bonds non-taxable in the State of Indiana. Any money or 
securities so held by the trustee shall be held for the protection of the 
holders of the land trust certificates, subject to the right of the lessee to use 
the same for the above purposes. It is estimated that the expenditure of 
this $6,000 per year will be more than enough to take care of any possible 
depreciation and maintain the building in first class condition. 

nder the terms of the 99-year lease, the lessee shall have an option at 
any rental payment date upon three months written notice, to purchase the 
entire property by the payment to the Meyer-Kiser Bank, trustee, of an 
amount sufficient to distribute to the certificate holders in respect to each 
share, the sum of $550 if the option is exercised prior to July 1 1948; the 
sum of $600 if exercised thereafter prior to July 1 1958, and if exercised 
thereafter, $650. This is equivalent to 110%, 120% and 130% respectively 
on the original purchase price of these shares. 


Federal Motor Truck Co.—2'4% Stock Dividend.— 

The directors have declared a stock diviiend of 2% % on the outstanding 
capital stock, no par value, payable Oct. 5 and the regular quarterly cash 
dividend of 20c. per share, payable Oct. 1, both to holders of record Sept. 15. 
Like amounts were paid quarterly since October 1926 incl.—V. 126, p. 3935. 


First Federal Foreign Investment Trust.— Dividends .— 

The directors have declared a semi-annual dividend of $3.50 per share 
on the capital stock, payable $1.75 per share Aug. 15 1928 to holders of 
record Aug. 1 and $1.75 per share Nov. 15, to holders of record No 


w.3. 
Lie Sane have been paid regularly since Feb. 15 1927, incl.—V. 126, 
p. 3935. 
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Fleischmann Co.—Z£arnings.— 
Period End. June 30— _ 1928—3 Mos.—1927. 1928—6 Mos.—1927. 
age, $16,233,066 $16,668,366 $31.743.978 $31,798,527 
10,891.229 11,190,839 21,437,301 21, -024 




















Gross profits. _...._- $5,341,837 $5,477,527 $10,306,677 $10,264 .503 
Other income. .......- 285,709 264,595 555,779 485,858 
Gross income._.....- $5,627.546 $5,742,122 $10,862,456 $10,750,361 
Income charges ____._-- 74,292 36,00. 108.017 67 ,822 
Federal & Canad. taxes_ 557,192 731,261 1,225,384 1,367,187 
pty ey ae $4,996,062 $4,974,856 $9,529,055 $9,315,352 
pte me DOG acasesieon:«-'.. Be + \ nee 234 8,049 
Totalincome..___...- $4,996,296 $4,974,856 $9,529,289 $9,323.401 
t & loss charges. __- 93,599 101,832 150,878 143,739 
Net income......... $4,992.697 $4,873,024 $9.378.411 $9,179,662 
Preferred dividends... - 18,330 18,330 36.669 36 663 
Common dividends. __.- 3,375,000 3,375,000 6,750,000 6,750,000 
Se rer $1,509,367 $1,479,694 $2.591,751 $2,392,999 
Shares of common out- 
standing (no par)..-. 4,500,000 4,500,000 4,500,000 4,500,000 
Earns. per share on com_ $1.11 $1.10 $2.11 $2.06 


—V. 126, p. 2656. 


Foote-Burt Co.—E£arnings.— 


The company reports for the 6 months ended June 30 1928, net income 
of $320,631 after all charges.—V. 126, p. 1987. 

Founders Investment Trust, Ltd.—<Stocks Offered.— 
K. F. MacLaren & Co., Ltd., Toronto, recently offered 
20,000 shares preferred stock and 20,000 shares common 
stock in units of 1 share each at $72 per unit, plus dividend 


on preferred stock. 
The preferred stock is preferred as to assets and dividends over the class 
A and Class B common stocks. Dividends payable Q-J. Red. on any div. 


date on 30 days’ notice at 105 and divs. Class A shares are entitled to non- 
cumulative annual dividends up to $2.50 per share before any dividend is 
paid on class Lb; thereafter additional dividends shall be paid, one-half to 
class A shares and one-half to class B shares. Class A and class B shares 


carry equal voting rights. Registrar, Capital Trust Co., Ottawa. Transfer 
Agent, Toronto General Trusts Corp., Ottawa. 

Capit: li on— Authorized. Tssued. 
6% cumulative preferred stock (par $50)-_._-.-- 1,000,009 shs. 20.000 shs. 
Cc A common stock (no par value)__.....-- 2.500.000 shs. 20,000 shs. 
Class B common stock (no par value)___.___-- 2,000,000 shs. 20,000 shs. 


Listing.—Application will be made to list the above shares on the Toronto, 
Montreal and ndon Stock Exchanges. 


Organization.—Incorporated under the Companies Act in 1927, to con- 
duct the business of an investment trust. 

Invesiment Regulations.—The letters patent incorporating the trust pro- 
vide the following restrictive investment regulations: 

1. The investment trust may invest any part of its resources in securities 
of investment trusts or investment organizations having the same restric- 
tive investment rezulations. 

2. The investment trust shall, within 6 months after its resources agere- 
gate $1,000,000. and thereafter at all times own at least 100 different market- 
able securities. The investment trust shall, within 6 months after its 
resources aggregate $5,000,000, and thereafter at all times own at least 400 
different marketable securities. 

3. Not more than 50% of the total resources of the investment trust may 
be invested in securities originating in the United States. 

4. Not more than 35% of the total resources of the investment trust may 
be invested in securities originating in any other country, except the 
Dominion of Canada and the United States. 

5. Not more than 3% of the total resources of the investment trust may 
be invested in any one security, except Government, State or Municipal 
obligations, or securities of investment trust organizations. 

6. Not more than 25% of the resources of the investment trust may be 
invested in securities of any of the = classes. (1) banking institu- 
tions; (2) insurance companies; (3) railroad companies; (4) public utility 
companies, 

Not more than 124%% of the resources of the investment trust may be 
invested in securities of any other distinct class of business or industry. 

7. At least 80% of the investments of the investment trust in securities 
issued by railroad, public utility and industrial companies, shall at time 
of purchase have the following book value compared with purchase price: 
(a) bonds, 150% or more; (b) preferred shares, 125% or more; (c) common 
shares, 100% or more. 

8. Securities owned, when ascertained to be no longer eligible, shall be 
sold within one year from such date. 

9. The investment trust may underwrite issues of securities eligible for 
purchase, to an amount not greater than twice the amount of such securities 
which could be purchased for investment, but in no case to an amount in 
excess of 6% of total resources. The total liabilities incurred in under 
wees a not at any time exceed 20% of the resources of the invest- 
ment trust. 

Asscts and Earnings.—The assets of the trust consist of cash and readily 
marketable investment securities. Income is derived from interest, divi- 
dends, bonuses, rights, &c., on its investments together with such profits 
as may accrue from dis al, from time to time, of the securities it may 
own. The earnings of the trust, during the first two and a half months of 
operation, were equal to three and two-third times the preferred dividend 
requirement. After preferred dividend requirements, the earnings available 
for class A dividend were at the rate of $7.98 a share per annum. The board 
of directors declared the first quarterly dividend on the 6% preferred stock 
to shareholders of record on April 1 1928. 

Head Office of the Trust is located at 300 Ottawa Electric Building, Sparks 
Street, Ottawa, Can.. 


Freeport Texas Co.—Dividend Policy.— 

The company has issued the following statement: ‘There seems to 
be some confusion in respect to cash distribution in excess of earnings 
made by the company. 

“The books show that the company uniformly shows reserve for deple- 
tion. Additions to reserve for depletion during the fiscal year ended 
Nov. 30 1927 were $2,250,772. It has been the policy of the company 
to distribute to stockholders not only some camaiaan. as shown on the 
statements of the company, but also from depletion reserve. 

“The company shows an increase at present of over $3,300,000 in cash, 
Government bonds, accounts and notes receivable and inventories, which 
consists of sulphur above ground at contract prices as compared with the 
same time last year, after having paid during that period $6,505,262 for 
dividends and contingent royalties. These assets at this date are in excess 


of $14,000,000." 

Period End. May 31— 1928—3 Mos.—1927 1928—6 Mos.—1927 
Grone ables... 5-5... $3,481,174 $3,202,429 $5,894,851 $5.988,231 
eee , 871 2,057,680 4,044,919  3,880.464 
General exp., &c.---.-- 179,253 184,748 399,190 384.470 














ret orokss ... 2... oss $1,010,050 $960,001 $1,450,742 $1,.723.297 
Other income. ...-...- 31,599 33,225 65,398 67.271 
Total income----_--.- $1,041,649 $993.226 $1,516.140 $1,790.568 
Depreciation... ........ 53,045 50.905 94,376 101.811 
yy eS eee 122.333 61,585 150,333 89.168 
Net income. ........ $866,271 $880,737 1,271,431 1,599,589 
SN oS 5 ne wee 1,277 ,227 729,844 $1271.43) I ,094 .766 
Amount per share__-_- ($1.75) ($1) ($3 4) (31%) 
Balance, surplus- --_-_- def$410.956 


$150 ,893def$1,283.023 $504,823 
Earned per share. - ---- 1.21 $1.74 $2.19 


$1.19 ‘ 
During the quarter ended May 31 1928, the division of profits from the 
spe of Hoskins Mound, was on the basis of 70% to Texas Co., and 
30% to the Freeport Texas Co.,—V. 126, p. 3600. 


Fox Theatres Corp.—Acquisition.— 
The Poli chain of motion picture theatres in New England has been 
purchascd by the Fox Theatres Corp. 


The chain comprises the following 








theatres: In Hartford, the Capitol and Palace; in New Haven, the Hy- 
pertoe. Bijou and Palace; in eriden, the East Main Street and West 
Main Street; in babe sere! the Strand and Palace; in B , the 
Palace, Poli, Majestic and Lyric; in Norwich, the Broadway treet; in 
Springfield, the Palace; in Worcester, the Plaza, Poli and Palace. 

The Fox Theatres Corp. has set aside a budget of $1,000,000 to renovate 
and modernize the entire Poli chain, particularily with regard to installation 
of Movietone projection apparatus. (“‘Wall Street Journal.’’)}—V. 125, 
p. 1717. 


Gabriel Snubber Manufacturing Co.—Earnings.— 
Period End. June30— 1928—3 Mos.—1927. 1928—6 Mos.—1927. 
Net income aft. deprec., 


Federal taxes, &c_._.._. $184,194 $505,118 $275,210 $839,070 
Shares of class A and B 

outstanding (no par) - 200,000 200,000 200,000 200,000 
Earnings per share on 

class A & Bstock-.-.--- $0.92 $2.53 $1.33 $4.20 

The balance sheet of the company as of June 30 1928, shows current 


assets of $2,197,302, including $1,426,538 of liberty bonds, and current 
liabilities of $288,383. 

George H. Ralls, President of the company, stated that rapid progress is 
being made on important changes in the plant, which are necessary in order 
to take advantage of new developments growing out of research and ex- 
perimental work which has been in in progress for some time. No announce- 
ment of the nature of these developments have been made by the Gabriel 
company.—V. 126, p. 3127. 


Galesburg Coulter-Disc Co.— Sales, &c.— 

The company reports sales of $420,088 for June 1928. compared to 
$271,598 for June of the previous year, an increase of 55%. This gain shows 
a great increase in company activity du a period when its business 
normally is at a low period. The plants at Galesburg, Ill., and Newcastle, 
Ind., are continuing on a two 8-hour shift basis during July 

The annual meeting has been postponed to Sept. 1, when complete audit 
and statement of the past year’s business is expected to be completed. Net 
earnings for the year ended June 30 1928 are expected to reach $7.50 per 
share on the 100,000 shares of stock outstanding. Earnings for 1927 were 
$4.86 per share on an equal amount of stock outstanding. Earnings for 
the first half ¢ sa: ag year were at the rate of $3 per share for that period 
—V. 127, p. a “ 


Gamble-Robinson Co.—Pref. Stock Offered.—Lane, Piper 
& Jaffray, Ine., Minneapolis, are offering at $50 per share 
and div. $1,500,000 $3.50 cumu!. Ist pref. stock (with 
common stock purchase warrants.) 


Preferred as to cumulative dividends at the rate of $3.50 per annum, 
and upon dissolution, as to assets up to $55 per share and divs. Dividencs 
payable Q.-J. (cumulative from date of issue). Red. all or part on any div. 
date upon 30 days’ notice at $55 per share and divs. Annual sinking fund 
commencing — 11930. Dividends exempt from present normal Federal 
income tax. ransfer agent and registrar, First Minneapolis Trust Co., 
Minneapolis, Minn. 

Data from Letter of David F. Gamble, Pres. of the Company. 

Company.—Has been formed in Delaware to acquire the business and 
assets of a Minnesota corporation of the same name and its subsidiaries. 
Company is one of the largest in the country engaged in the wholesale 
distribution of fresh fruits and vegetables, produce. and er es through 
a chain system of branch houses. The business of the predecessor company 
was founded as a co-partnership in 1891 in Minneapolis. and was ae 
in 1903. Company adopted the policy of establishing branch houses 
1904, and the number has grown steadily until, at present, houses are op- 

rated in 65 cities in the states of Minnesota, Michigan, lowa, North 

akota, South Dakota, Montana, and Wyoming, and in the provinces of 
Ontario and Quebec, Can. 

Earnings.—The business has earned a profit in every year since its in- 
ception in 1891. Consolidated sales and net earnings of the business, aftar 
deducting all charges, including depreciation and Federal and Canadien 
taxes, and after adjustment for non-recurring items, as certified by Peat, 
a hog Mitchell & Co., for the five years ended Dec. 31 1927, were as 

ollows: 


Net Aas. to 
Cal. Years— Sales ends 
ee re re $16,002,328 $251,668 
I ae ah Sac cadens ea Agi cee enti mecoadnibntiier an ese ade an MO aceasta 17,iz0,iyd 59,105 
i so ins sien ed wap fo sags Sea a ieee bi 0 dee ee 20 468.065 407 489 
NI i sci i nite ir neh ne ws tae ma a saw te de dh el 20,581,835 338,577 
cE + APR get ie ip A eps = 8) Se Fe 22,253 627 422,383 


Net earnings applicable to dividends in the 5-year period ended Dec. 31 
1927, averaged $335.844 per annum, or over 3.1 times annual dividend 
requirements of this issue of first preferred stock, and in the year ended 
Dec. 31 1927, were the largest in the history of the business, amounting to 
over 4 times such dividend requirements. 


Company reports that during the first 6 months of 1928, net earnings 
of ae ess were approximately the same as during the same period 
in 27. 

Ca pitalization— Auth»ri-ed Outstandin 
$3.50 cumul. Ist pref. stock (par $50)-.--- $2 500 .000 $1, 000 
$4 cumu!. 2nd preferred stock (no par) - -- 30,000 shs. 28,000 shs. 
Common stock (no par value)-_--------- *150,000 shs. 100.000 shs. 


* 15,000 shares reserved for exercise of common stock purchase warrants. 

Purpose.—Proceeds will be used to provide in part for the acquisition by 
Gamble-Robinson Co. of the business of the predecessor company of the 
same name and its subsidiaries. 

Warrants.—Each share of first preferred stock upon original issuance 
will be accompanied by a warrant entitling the holder to purchase one-half 
share of common stock at $8.75 per half share on or before June 30 1931. 
The warrants are non-detachable except that in case the first preferred stock 
is redeemed before the warrant is exercised or expires, a similar detached 
warrant will be issued to the holder. The warrant rights are protected in 
the event of the issue of additional com. stk. as stock dividends, or in a divi- 
sion of shares, or in connection with the issue of stock subscription rights. 

Based on the present capitalization. consolidated net earnings applicable 
to the common stock now to be outstanding, after deducting preferred 
dividends, averaged $1.18 per share per annum during the five years ended 
December 31 1927, and amounted to $2.05 per share in the year ended 
Dec. 31 1927. 

Pro Forma Consolidated Balance Sheet February 29 1928. 


Assets— Ltabtlities— 
CORE oi ca ceenueewdiinsew $136,095 ' Notes payable. ...-....-.-.-- $413,904 
Notes receivable. ...------- 27,607 Accounts payable. .-..-----.- 286,827 
Accounts receivable. --..---- 1,087,685 Offic’s & empl.— deposit accts 393,781 
Misc. accts. receivable------ 67.465 Accrued taxes & expenses... 70,203 
Merchandise... ....---.--- 1,222,016 Mortzares payable......... 2,660 
Miscellaneous lovestments-- 50,719 First preferred stock......-. 1,500,000 
Land, buildings, &c-_---.---- 1,010,931 $4 cumul. 2nd pref. stock & 
Trade-marks, Gocdwill, -&c-- 1 | common stock..--------. 960,144 
Organization expenses. ----- 25.000 | 

TE Sah cecnenceenawene $3,627,519 EE. its anim Sine mine uneten $3,627,519 


Gannett Co., Inc.—Bonds Offered.—A new issue of 
$5,000,000 15-year 6% sinking fund gold debentures, series 
A, was offered July 24 through Hemphill, Noyes & Co., 
Chemical National Co., Inc., Eastman, Dillon & Co., and 
S. W. Straus & Co., Inc., at 9934 and int. to yield over 6%. 


Dated Aug. 1 1928; due Aug. 11943. Interest payable F.& A. Denom. 
$1,000 and $500 c*. Red. asa whole or in part at any time or from time to 
time prior to maturity, on not less than 30 days’ notice, at 105% to and incl. 
Aug. 1 1933, with successive reductions in the redemption price of #% 
during each 12 months’ riod thereafter to maturity. in each case with 
accrued int. to the date of redemption. Interest payable without deduction 
for normal Federal income tax not in excess of 2%. Company will agree 
as to be provided in the indenture to refund upon timely and proper ap- 
plication the Penn. 4-mills tax, the Conn. personal property or exemption 
tax not in excess of 4 mills per annum, and the Mass. income tax not in 
excess of 6% per annum on the interest. Chemical National Bank of New 
Y ork, trustee. K 
Data from Letter of Frank E. Gannett, President of the Company, 

Company.—Incorp. in New York Dec. 191923. Owns or controls through 
stock ownership 10 newspapers (of which 6 are daily, one is Sunday and 
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are daily and Sunday), distributed in seven cities located in New York State, | 
New Jersey and Connecticut. The Gannett newspapers constitute the 
= greup of newspapers in the United States and include the fol- 


hester Times-Union, Inc., ester 
“Times-Union.” ey. owning and publishing the Roch : 
ester ti Co., vi 
Chro ae = Prin ‘ing "a owning and publishing the ‘‘Democrat an 
The Hartford Times, Inc., owning and publishing the Hartford ‘“Times,”’ 
in thee Dispa b- 
er- tch, Inc., owning and blishing the Utica ‘‘O 
server-Dispatch,”” Utica, N. Y. . pee ead . ” 
Elmira Star-Gazette, Inc., owning and publishing the Elmira ‘“Star- 
aceite, the Elmira *‘Advertiser’’ and the “Sunday Telegram,’’ Elmira, 


The Newburgh News Printing & Publishing Co., owning and publishing 
the Newburgh “‘News,”’ Newburgh, N. Y. 

_Plainfield Courier-News Co., owning and publishing the Plainfield 
Courier-News,’’ Plainfield, N. J. ° 

Beacon News Co., Inc., owning and publishing the Beacon ‘News,’ 

Beacon, N. Y. 

€ company is under the management of Frank E. Gannett, who for 
over 25 years has been active in the operation of newspapers in the State of 
New York. Gannet Co., Inc., carries over $850,000 insurance on the life 
of Mr. Gannett, payable to the company. 

Earnings.—The following tabulation Shows for the 3 years and 4 months 
ended April 30 1928 (excepting Beacon News Co., Inc., the accounts of 
which have been examined from date of acquisition in 1927): (1) The 
combined net income and profits of the company and its wholly owned sub- 
sidiaries after depreciation but before interest and income taxes, together 
with the proportion of the balance of net profits of its controlled companies 
after interest and preferred dividend requirements of their present capital 
structures applicable to the stock holdings of Gannet Co., Inc.; (2) the net 
deductions from such income on account of adjustments to the present basis 
in respect of executive salaries and net interest charges (excepting interest 
on these series A debentures); and (3) the palance before interest on these 
series A debentures and income taxes; all as certified to by Price, Water- 


house & Co.: 
lst 4 Months 
1928 


pe reed ae $908: $ 1902 742 $11038.334 $424,652 
ncome as above-__-_- 965,509 1,202, ,038.,: 10« 
Net deductiens as above 43,240 43,100 33,015 21,807 


Bal. before int. on debs. 

and inc. taxes as above 922.269 1,159 642 1,005 ,320 402 ,845 
Times int. on debentures 3.07 3.86 35 4.03 

The foregoing figures are after giving effect to deductions of interest at 
the rate of $47,250 per annum on obligations recently incurred by Rochester 

imes-Union, Inc., in connection with the construction of a new building 
and the acquisition of a new press, the benefits from which are not reflected 
in said figures, and also are after deducting interest at the rate of $8,250 
per annum on an obligation secured upon the land and building recently 
vacated by that company, negotiations for the sale or lease of which are 
now pending. Furthermore, the foregoing figures do not give effect to 
additional economies which the management ecte to realize from the 
consolidation of certain operations, nor do ee F nclude certain extraordi- 
_ profits which in 1927 aggregated more than $139,000. 

apitalization— Authorized. 
I Bo i ceci gcta DE alas ietses ea thingilee $20, ; ‘ i 
Capital stock (no par)--.-.-.....------------ 4 , 5,827 shs. 

inking Fund.—The indenture will provide for a minimum sinking fund 
applicable to the retirement of series A debentures of $120,000 per annum 
in monthly installments of $10,000, the first payment to be made Jan. 1 
1929, and subsequent payments to be made on or before the first day of 
each month thereafter until maturity. Indenture will also ee for addi- 
tional sinking fund payments applicable to the retirement ef series A deben- 
tures on the first day of April in each year, beginning April 1 1930, to be 
made in the amounts respectively which shall be the difference between 
$120,000 and the percentages of the consolidated net earnings (as to b® 
defined therein) for the calendar year preceding each such first day of April 
as follows: 25% of all net ye up to and including $1, ,000; and 
20% of all net earnings in excess of $1,000,000 and up to and including $1,- 

,000; and 15% of all net earnings in excess of $1, ,000 and up to and 
including $2,000,000; and 10% of ali net earnings in excess of $2,000,000. 

Moneys in the above sinking fund shall be used for the purpose of pur- 
chasing series A debentures in the open market, or at public or private sale, 
at prices not exceeding the then current redemption price, or, if such deben- 
tures are not se obtainable, for their redemption by lot at the then current 
redemption price. The company may make payments to the sinking fund 
in or in series A debentures at the cest thereof te the company at not 
exceeding the redemptien price exclusive of accrued interest. All deben- 
tures acquired by the sinking fund are to be canceled. 

Purpose.—Proceeds will be used to reimburse the company for the cost 
of the recctly acquired Rochester ‘‘Democrat and Chronicle,’’ for the re- 
demption of all of the preferred stock ef the Rochester ‘“Times-Union, Inc., 
for the retirement of certain indebtedness, for additional working capital 
and fer other corperate purposes. 


Consolidated Balance Sheet as at April 30 1928 (After This Financing). 


Outstanding. 
$5,000 ,000 











Assets— Liabilities— 
ee $378,737} Accounts payable.-..-..---- $366,450 
Value of life insurance ----- 21,939} Accrued liabilities.......--- 44,985 
Notes & acc ts rec., less res__ 637,755| Provision for Federal taxes. - 28,700 
I nincit ecineh ar a. wo om oo saree 80,110} 15-year 6% debentures- ---- ,000,000 
Long term notes, advs. to Non-int.-bear. notes, payable 

controlled cos., &c___---- 435,211 $20,000 semi-ann., from 
Inv.in common stocks of con- "2S - eee 280,000 

trolled companies-------- 5,280,687 | Equipment contract, payable 
Land, bidgs., mach., &c., less $2,500 mcnthly__-.-.---- 100,000 

SS ee ee a 2,433,343 | Mortgages payable__.------ 950,000 
Associated Press membership, Prepaid subscriptions ------- 71,906 

circulation good-will, fran- Capital stock (5,827 shares). 1,165,240 

chises & advertising patron- Capital surp. arising through 

0 SS ae, Be ee 6,000,000 revaluations..........-«- 5,639,239 
Deferred charges-_-----.---- 327,282} Earned surplus_--..--.------ 1,948,543 

ME eiiiok wren nea $15,595,063 WU é8s scka ds cone ddan $15,595,063 


—V. 127, p. 416. 


General Baking Corp.—Earnings.— 
27 Weeks End. July 7— 1928. 1927. 1926. 
Net inc. aft. deprec., Fed. taxes, &c__ $3,418,375 $3,871.971 $2,863,359 

—V. 126, p. 2321. 


General Cable Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 12,300 shares 
of class A stock (no par value) and not exceeding 17,500 shares of common 
stock (no par value), on official notice of issuance in exchange for property 
of Detroit Insulated Wire Co., or on official notice of issuance and payment 
in full; with authority to add to the list 24,600 shares of common stock on 
conversion of class A stock on the basis of two shares of common stock in 
exchange for one share of class A stock, making the total amount applied 
for 562,300 shares of class A stock and 1,582,100 shares of common stock. 

Directors at meeting June 6 1928 authorized the issue of up to $800,000 
lst mtge. sinking fund gold bonds, series B, 12,300 shares of class A stock 
and 17,500 shares of common stock in connection with the purchase of the 
assets, subject to liabilities, of Detroit Insulated Wire Co. Directors also 
authorized the purchase for cash of the business and assets, subject to lia- 
bilities, of the Great Lakes Thread & Yarn Co.—V. 126, p. 2974. 


General Motors Corp.— Resignation .— 
The resignation of. John J. Raskob, who recently became Chairman of 
the Democratic Netional Committee, as Chairman of the Finance Com 





mittee of the General Motors Corp., as a member of that committee and 
as a member of the executive committee, was announced on July 24 by | 
President Alfred P. Sloan, Jr. ‘ 

Mr. Raskob retained his posts as a Vice-President and a director of the 
corporation, and at present, it was said, has no intention of resigning these 
places.—V. 127, p. 267. 


General Outdoor Advertising Co., Inc.—Violation of | 
Anti-Trust Laws Charged Against Company and Several Asso- | 
ciate Concerns .— 


Alleging that an illegal monopoly was created in 1925 in the organization } 
of General Outdoor Advertising Co., Inc., the Attorney-General of the ! 
United States has filed suit in Federal Court at New York against that com- 





as prices were substantially 


=< 


ny and several associated ——— charging violation of the anti-trust 
ws. The complaint asks that General Outdoor Advertising be dissolved 
=, as ~  reehte that it be restrained from violating the anti-trust laws 

y mn. 

Other defendants named in the action include the National Outdoor 
Advertising Bureau, Inc., the Outdoor Advertising Association of America, 
Inc., Foster & Kleiser Co., Foster & Kleiser Investment Co., Kerwin H. 
Fulton, George Johnson and George Armsby, of New York, and George 
W. Kleiser of San Francisco, Calif. According to the complaint, Foster & 
Kleiser Co. conducts its operations on the Pacific Coast without compe- 
tition from General Outdoor Advertising. 


Kerwin H. Fulton, President of General Outdoor Adver- 


tising Co., made the following statement: 

“The filing by the Department of Justice of a petition against this com- 
pany and others follows an extended negotiation with the Department con- 
cerning the possibility of a consent degree in equity. In the latter stages 
of this negotiation, the Department took the position that the company 
should be restricted as te certain activities necessary in the judgment of 
the company to the proper servicing of contracts for outdoor advertising 
made by the company with its advertiser clients. This company, realizing 
that the restrictions proposed by the Department would render impracti- 
cable the delivery of satisfactory service to users of the medium and would 
seriously impair, if not destroy, the company’s ability to sell the medium 
in volume sufficient to support the industry, has been unable to meet the 
terms which the Department has sought to impose. 

‘Therefore, the question with respect to which this difference has arisen, 
together with the other issues involved in the case, will be submitted to the 
Court of judicial consideration. 

“General Outdoor Advertising Co. was formed to aid the distribution of 
goods to manufacturers and merchants. We believe that with the forma- 
tion of this company, a new and better order of things was created in a divi- 
sion of the advertising industry. The company has endeavored consistently 
to follow practices which should be constructive and helpful to all engaged 
in outdoor advertising, as well as to users of the medium. 

“The allegations contained in the petition which has been filed by the 
Department are such as are roe 4 found in similar pleadings. We are 
confident that upon the trial, any charges that the actions of the company 
have been unfair to others engaged in the same business will be found to 
be without foundation in fact, and that at the conclusion of the trial it will 
be apparent that the actions of the company have been fair and in every 
respect lawful. 

‘The course followed by the company is that recommended by our coun- 
sel nage general discussion with Charles E. Hughes, whe has been censulted 
in e matter.’ 


Period End. June 30— 1928—3 Mos.—1927. 1928—6 Mos.—1927. 











Operating revenues... $8,266,205 $7,989,946 $14,873,107 $14,651,892 
Oper. exp., incl. deprec. 6,389,513 6,227,579 12,119,309 11, »280 
Earns. from operations $1,876,692 $1,762,367 $2,753,798 $2,900,612 
Miscellaneous income- - - 111,352 101,876 197,912 191,678 
Gross earnings. ------ $1,988,044 $1,864,243 $2,951,710 , 12 
Amortization .......... 634,262 590,012 1,225,830 a 03 cst 
) SS aa 18,836 20,731 2,4 ,596 
Provision for Fed. taxes_ 154,809 169,222 203 ,268 255,255 
Net profit.......... $1,180,137 $1,084,278 $1,490,152 $1,635,531 
Shs. com. oust. (no par) - 642,383 642,383 642,383 . 613383 
= share en com_ $1.57 2 $1.79 
—V. 126, p. 2798. 


General Railway Signal Co.—Semi-Annual Report.— 
6 Mos. End. June 30— _ 1928. 1927. 1926. 925. 

Gross income_--------- $1,459,116 $2,793,802 $2,931,411 $1,338,092 

Expenses, &c_______-_-- 579,509 536,088 520,825 377,1 





Interest & misc. charges __---- 93,543 73,749 120:754 
Est. Fed. & State taxes_ 133 ,266 375,000 380,000 6 *,000 
Net income. .--_----- $746,341 $1,789,172 $1,956,846 $780,139 
Shares common stock 
outstanding (no par)- 357 ,500 325,000 325,000 325,000 
Earnings per share-_- --- $1.85 $5.26 14 


: $5. . 
The net income for the second quarter ended June 36 1928 was $531,612 
after interest, Federal taxes, &c., equivalent after allowing for dividend 
requirements on the 6% pee, stock to $1.36 a share earned on 357,500 no 
par shares common stock. This compares with $214,729, or 48 cents a 
share for the quarter ended March 31 1928.—V. 126, p. 2656. 


Germanic Fire Insurance Co.—Charter A pproved.— 

This company will complete its erganization about Oct. 1, according to 
an announcement following notification received this week of the approval 
of its charter by the New York State autherities. A committee of the 
incorporators has been formed and will meet regularly te perfect plans for 
organization, management and personnel. Subscription books on the 
company’s stock will be opened late in September or early in October, 
fcllowing the return of Harold G. Aron from Europe. 

The home office of the company, which will be the third in the Germanie 
group, will, according to present plans, be at 26 Broadway, N. Y. City. 
where offices of the International Germanic Trust Coe. and International 
Germanic Co., Ltd., are likewise located. The board of directors of the 
new company will be announced at time of the launching of the cempany. 


(Adolf) Gobel, Inc.—To Increase Capital and Split 
Stock 3 for 1—Acquires Two Boston Meat Concerns.— 


The stockholders will vote Aug. 22, on a proposal to increase the author- 
ized capital stock to 600,000 no par shares, from 100,000, and te provide 
for splitting the stock on a 3-for-1 basis. 

The stockholders will also be asked to take action on the exchange of 
new split-up shares for outstanding minority stock in companies in which 
Adolf Gobel, Inc. previously acquired a majority interest. These com- 

anies include George Kern, Inc., Kean-Loffler Co., B. Meier & Son and 
Merkel Bros., Inc. 

The basis of exchange will be as follows: 3 shares new Gobel for each 2 
shares of Kern common and 5 new Gobel shares for each 2 shares of Kern 
preferred, 1 share of new Gobel for each 2 shares of Kean-Loffler stock, 5 
shares of new Gobel for each 2 shares of Meier preferred and 3 shares of 
new Gobel for each share of Merkel preferred. The consummation of these 
exchanges will give the Gobel company an outstanding capital of 375,000 
no par shares. 

he directors have approved the purchase of the plant and business of 
the United Sausage Co., and of the plant and leasehold of the Pearl Sausage 
Co., both of Boston. Their purchase will be for cash and will involve no 
new financing. 

Net income of Adolf Gobel, Inc. for the first 6 months of 1928 equalled 
$157,025, after all charges, including depreciation and Federal taxes. This 
is equivalent to $1.57 a share on 100,000 no par common shares outstanding 
and compares with $171,849, after charges, in the same period of 1927, 
equal to $3.37 a share on 51,000 no gd shares then issued and after allowing 
for pref. dividends. The pref. stock was retired on Feb. 1, this year. The 
reduction in income in 1928 is attributed to the difference in prices between 
hogs and finished products, a complete reversal of the situation prevailing 
in June, 1927 when hog prices were low and finished prices high. his 
condition has been corrected and the outlook is for improvement in the sec- 
ond half of the year. The first 5 months operations, however, were ahead 
of last year but June profits of about $23,000 compared with $90,000 in 
June, 1927. These earnings give no effect to any income received from 
subsidiaries. They are from operations of Adolf Gobel, Inc. only.—V. 126, 
p. 3936. 


(B. F.) Goodrich Co.—Earnings, &c.—The directors on 


' July 25 issued the following statement: 


The operations of the company during the first 6 months of 1928 resulted 
in a loss of $1,574,889. This was caused by the drastic decline in the price 


| of crude rubber brought about mainly through the decision to remove the 


British rubber export restrictions. All raw materials including crude 
rubber on hand and under commitment has been taken into the accounts 

at the lower of cost or market. 9 
Net sales for the first 6 months of 1928 amounted to $70,624,878. Net 
sales for the same period in 1927 amounted to $69,274,347. The increase in 
volume of sales was relatively greater than the dollar sales would indicate 
tower during the first 6 menths of 1928 than 


during the ne period of 1927. 
The reserve of $1, ‘ 
mains intact. 


000 for contingencies set aside Dec. 31 1927 re- 
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Vacancies in the executive committee were filled the soncmeement of 
V.1. Montenyohl, Treasurer, and T. B. To , Comptroller. 
The regular dividend of $1.75 per share was declared on the preferred 
yy Oct. 1 to holders of record Sept. 10 
A dividend of $1 per share was declared on the common stock without par 
vasae paygvie on Sept. 1 to holders of recored Aug. 10. 
0 


s. End. June 30— 1928. 1927. 1926. 1925. 
PS > aa nann ened $70,624,878 $69,274,347 $67,690,286 $60,604,755 
Net income. .-__..... (loss)1,574,889 5,813,501 1,358,616 7,106,616 


—V. 126, p. 4090. 
Gosnold Mills of New Bedford.—Reorganization Planned. 


The preferred stockholders’ protective committee, formed to protect the 
interests of the pace shareholders, announces through its spokesman, 
©. 8. Kelley, that deposit of the required two-thirds of the outstanding 

erred stock has now been assured, and the committee has extended the 

ime for a few days to allow all who wish to co-operate in saving the pre- 

erred stockholders’ equity in the corporation to send in their stock certi- 
ficates, thus adding to the committee’s backing. 

The committee plans to formulate a re-organization plan under which 
the preferred stockholders and those who supply further capital for the 
Gosnold Mills activities will have voting control of the property rather 

n the common stockholders who now hold voting control through a 
voting trust, despite the fact that their equity in the corporation has been 
virtually wiped out. It is expected the formulation of the plan may take 
some time, and that it will involve the payment of additional capital. It 
is said that Charles L. Harding, the majority owner of the common stock, 
nae. mo . oe to co-operate with the re-organization movement. 
—v. , Pp. 1367. 


Guardian Fire Assurance Co. of N. Y.—Directors.— 

George E. Roosevelt (of Roosevelt & Son, a director of the Nationa) 
Bank of Commerce in New York and a number of other corporations) 
and Walter W. Head (President of the Omaha National Bank, Omaha, 
Neb., and a director of the New York Life Insurance Co., the Chicago & 
North Western Ry. Co., the United States Fidelity & Guaranty Co. of 
—— and other corporations) have been elected directors.—V. 126 
Pp. 


Hajoca Corp., Philadelphia.—Acquires Site.— 

The corporation has acquired the former foundry of the Hazleton Iron 
Works, Hazleton, Pa., and will use the site for a new factory branch and 
distributing plant. The existing building will be razed and a 2-story struc- 
ture, 50xfr90 ft., erected. (‘‘Iron Age’’).—V. 124, p. 2917. 


(M. A.) Hanna Co.—Earnings.— 











Period End. June 30— 1928—3 Mos. —1927 1928—6 Mos.—1927 
Operating profits... -_- $992 ,392 $704,035 $1,202,746 $1,113,840 
I os eee laa on ee 160,500 99,000 321,000 198,000 
Deprec. & depletion---_- 250,614 277,870 412,234 541,748 
Pe eee 22,853 2,039 22,853 15,217 

Net income_____-..-- $558 ,425 $325,126 $446,659 $358 ,875 
Shs. com. stk. outstand. 

(OO DOD Sat tatncwoc% 542,929 291,844 542,929 291,844 
Earns. per share___..._ $0.55 $0.23 Nil Nil 
—V. 126, p. 2975. 

Hercules Powder Co., Inc.—Karnings.— 

6 Mos. End. June 30— _ ~—=—:1928. 1927. 926. 1925. 
Gross receipts-~.-_-_----- $14,620,378 $13,745,055 $12,959,738 $11,631,975 
Net earns. (all sources). 1,789,649 1,507 ,413 ae ,844 1,461,666 
Pref. dividend (34% %)-- 399 ,843 398.024 372,166 364,970 

Available for impts. or 

for common divs__. $1,389,806 $1,109,388 $1,099,677 $1,096,697 
Shares of common out- 

standing (par $100)-- 147 ,000 147 ,000 143 ,000 143 ,000 
Earns. per sh. on com. $9.45 $7.55 $7.62 $7 .67 
—V. 126, p. 2799. 

(A) Hollander & Sons, Inc.—Earnings.— 

6 Months End. June 30— 1928. 1927. 
i Loe, esha he kwse amiebiin we eae $505,790 $882,193 
I oa pee at he in in ie ca se ee tein as 134,809 231,633 
DCL 4 Lnatgaknsaendne oaaceinatthuabawhs 34,382 44,014 
SE SS EE IRE EO SR 9, 52,000 
I ecm bec aie 32,052 74,863 
Subsidiary preferred dividends---......--.----- ; ie 

TT | aL a a a $217 547 $462,183 
Earns. per sh. on 200,000 shs. cap. stk. (no par)-- $1.09 $2.31 


—V. 126, p. 1820. 


(Joseph) Horne Co., Pittsburgh.—ZJnitial Pref. Div.— 

he directors have declared an initial quarterly dividend of 14%% on 

the pref. stock, par $100, payable Aug. 1 to holders of record July 25.— 
V. 126, p. 3129, 3937. 

Houston Oil Co. of Texas.—Earnings.— 
(Including Houston Pipe Line Co.) 

Quar.End. Quar.End. 6 Mos. End. 

Mar. 31 '28. June 30 '28. June 30 ‘28. 

$2,185,035 $2 161 $4,444,196 


Period— 
NOD, ai Ss Kind cae eae 








Oper. & gen. exp. and taxes.------- 1,061,709 1,098,194 ~2°159'903 
Income from operations........-- $1,123,326 $1,160,967 $2,284,292 
Other income credits..............- 45,051 65,747 110,797 
ee SA. ss oc cue eae ae $1,168,377 $1,226,713 $2,395,089 
Abandoned leases and retirements--__ 132,522 136,413 268 ,936 


164,685 332/187 
530,490 536,634 1,067,124 


So ores aos Com ee ied ase os $337 ,862 $388 ,981 $726,843 

The net profit for the quarter ended June 30 1928, of $388,980, is equiva- 
lent, after allowing for dividend requirements on $8,947 ,600 6% pref. stock, 
to $1.02 a share earned on 249,686 shares of common stock. This compares 
with $337,862, or 81 cents a share on common in preceding quarter, and 
$726,843, or $1.83 a share on common, for the first six months of 1928, 
against $1,338,019, or $4.28 a share, in first half of 1927. 

Houston Oil Co. of Texas, excluding Houston Pipe Line Co., reports for 
the quarter ended June 30 1928 net loss of $19,278 after all charges and 
Federal taxes, er with a profit of $14.570 in preceding quarter, 
making a net loss of $4,708 in the first six months of 1928. 

Houston Pipe Line Co. reports for the quarter ended June 30 a net income 
of $408,259 after all charges and Federal taxes, comparing with $323,292 
in preceding quarter, or a total net income of $731,551 for the first six months 
of this year.— V. 127, p. 115. 


Howe Sound Co.—Quarterly Statement.— 


Interest, amortization & Fed. taxes__ 167 ,502 


Depreciation and depletion_____..-- 





Gold. Silver Copper Lead Zinc 
Production— Ounces. Ounces. Pounds. Pounds. Pounds. 
Second quarter -- 4,580 845,042 11,703,480 18,973,044 14,941,531 
First quarter - _- 3,050 882,151 


9,438,600 19,560,036 14,260,462 
1928 


Period End. June30— + 1928—3 Mos.—1927. —6 Mos.—1927. 











Value of metals produced $3,949,541 $3,340,125 $7,544,509 $6,644,628 
Operating costs__..---- 3,159,523 2,616,697 6,069,949 5,213,878 
Operatingincome_--- $790,018 723,428 $1,474,560 $1,430,750 
Miscellaneous income- - - 106,063 85,060 199,346 190,948 
Total income AA ae $896,081 $808,488 $1,673,906 $1,621,698 
Depreciation... ......_- 228,916 203 ,320 447 ,546 435,289 
Net income- -_--_-._- $667,165 $605,168 $1,226,360 $1,186,409 
Earns. per sh. on 496,038 
shs. com. stk. (no par) $1.35 $1.22 $2.47 $2.39 


—V. 126, p. 2657. 


Hudson Motor Car Co.—Earnings.— 
Period End. June 30— 1928—3 Mos.—1927. 1928—6 Mos.—1927. 


Net inc. after depr., Fed. 
$5,791,048 $9,216,321 $9,817,563 
1 x 1 1 660 





taxes and all rges__ $5,008,948 
Shs. cap. outst. (no par) 1,596,660 ,596 660 ,596 ,660 ; : 
Earns. per sh.on cap.stk. $3.14 $3 ,62 $5.77 $6.14 
—V. 126, p. 3604. 











Hudson River Navigation Corp.—New Officer.— 
J. Munroe Holland, President of Chesapeake Bank of 
been made a Vice-President of the Hudson Night Line and member of 
the Executive Committee, succeeding the late J. H. 
State Comptroller and Mayor of Troy.—V. 127, p. 417. 


Imperial Tobacco Co. of Great Britain & Ireland, | 


Ltd.—Interim Dividend of 744% .— 


The company has declared an interim dividend of 7% %, tax free, on the b 
ordinary stock. A similar dividend was declared a year ago, while in Jan, © 
1928 the somepeny declared a final dividend of 10% and an extra dividend — 


of 744% on the ordinary shares.—V. 126, p. 1672 


Independence Fire Insurance Co.—<Stock Offered.— 
W. H. Newbold’s Son & Co., Graham, Parsons & Co. and 
Townsend, Whelen & Co., recently offered at $22 per share,’ 
50,000 shares capital stock (par $10). 

Capitalization.—Authorized and to be presently outstanding 100,000 
shares. 

Free of Pennsylvania personal property tax. Dividends payable June and 
December. 

Data from Letter of Charles H. Holland, Pres. of the Company. 

Company is engaged in writing a general fire insurance business in the 
United States. It is authorized to write fire insurance in 25 states of the 
Union, the District of Columbia, and will secure licenses in other states 
as and when it desires to extend the scope of its business. 

Company was incorp. in 1910 in Pennsylvania, to engage in a general 
fire insurance business. ‘Towards the end of 1924 the then outstanding 
capital stock (oer $200,000) was purchased by interests affiliated with 
Independence Indemnity Co., at 2% times par value, or $500,000. Inde- 
pendence Indemnity Co. owns 21,000 shares and expects to subscribe to a 
substantial further amount of the new issue, thus ensuring a continuance 
of the valuable joint working arrangements of the 2 companies. As of 
Dec. 31 1924, the entire business in force was reinsured which enabled 
the present management to start with a clean slate Jan. 1 1925. The 
new stockholders authorized an increase in the capital stock from $200,000 
to $500,000; and in 1925 the stockholders of Independence Indemnity 
Co. and agents of both companies were offered and subscribed for 11,000 
new shares at $25 each; of the new money thus subscribed, $10 per share 
went to capital account and $15 per share to surplus account. In the 
spring of 1927, there was sold 19,000 shares of the capital stock of the In- 
dependence Fire Insurance Co. at $20 per share; $10 per share of which 
went to capital account and $10 per share to surplus account. 

Earnings.—While the interest return from the company’s present invest- 
ments is in excess of 1% times the amount required to pay the present 
dividend (at the rate of 6% per annum) on the stock hitherto outstanding, 
and the interest return from the investment of the proceeds of this new 
issue will considerably exceed the amount required for the payment of a 
similar dividend on the new stock, it is anticipated that for the immediate 
future the directors will continue te strengthen the company by building 
up its resources from such excess interest earnings rather than make an 
early increase in the dividend rate. 

- The company’s premium income has increased from $153,220 in 1925 
to $554,906 in 1927. 

Asset Values.—The assets of the company consist almost entirely of cash 
and high-grade bonds, and carefully selected mortgage loans on real estate. 
As of Apr. 30 1928, prior to the issuance of this additional stock, allowing 
an estimated value in the premium reserve accruing to the stockholders of 
50%, but without taking into consideration the company’s material equip- 
ment and its valuable agency organization and good will, the liquidating 
value of the stock exceeded $21.50 per share. 


Independent Oil & Gas Co.—Earnings.— 








Period End. June 30— 1928—3 Mos.—1927. 1928—6 Mos.—1927. 
Gross earnings________-_ $3,503,205 $2,748,077 $6, 701 $5,829,757 
Exp., taxes, dry holes,&c. 2,075,182 1,650,202 4,249,345 3,348,367 

Operating profit -___-- $1,428,023 $1,097,874 $2,636,358 $2,481,390 
Int., amortization, &c__ 161,161 129,189 326,170 222,933 
Res., depr. & depletion. 1,154,345 644,080 2,617,067 1,269,321 
Pee ee. | OS eee Pee 30, 

Net income... ..._..- $112,517 $324,604 loss$306,881 $959,134 
Shares common stock 

outstanding (no par)-_ 650,000 500 ,000 659, 00 50°, 00 
Earnings per share-__---_- $0.17 $0.65 Nil $1.92 


Stock Increase—Acquisition. — 

The stockholders on July 20 approved resolutions to increase the author- 
ized capital stock to 2,000,000 shares, from 1,000,000 shares, and to ac- 
quire the Manhattan Oil Co. See details in V. 127, p. 115. 


Industrial Bankers of America, Inc.—Stock Offered.— 
Clarence Hodson & Co. announce the offering to holders of 
Hodson investments of 12,500 shares of 7% cumul. pref. 
stock (par $100 per share) and 12,500 (no par) shares of 
common stock. These preferred and common stocks, in 
units of one share each, are offered at $140 a unit, to yield 
7.14% on a preference dividend basis. (Compare also V. 
126, p. 2657.).—V. 127, p. 267, 417. 


Insurance Investment Corp., St. Louis.— Acquisition. 

A controlling interest in the Farmers National Life Insurance Co. of 
Chicago, Ill., an old line company with $42,000,000 of insurance in force, 
bas been acquired by the Insurance Investment Corp. This deal, it is said, 
will give the purchasing company total assets of $12,000,000, an increase 
of $4,000,000 over present assets. Three other companies are under the 
control or joint control of the Insurance Investment Corp., including the 
Agricultural Life Insurance Co. of Michigan, the Federal Reserve Life In- 
surance Co. of Kansas City, Kan., and the Security Mortgage Corp. of 
Detroit, Mich. Total insurance in force by these 3 companies amounts 
to $90,000,000. (‘‘Manufacturers Record.’’)— 


International Business Machines Corp.—Earnings.— 
Period End. June30— 1928—3 Mos.—1927. 1928—6 Mos.—1927. 
Net earnings x__...--- $1,181,748 $1,048,466 $2,341,587 $2,132,913 
Est. Federal taxes. .-...- 153 ,627 136,229 304,405 277,276 


$1,028,121 $912,237 $2,037,182 $1,855,637 
Earns. per sh. on 578,643 
shs. no par stock _ - _ __ $1.78 $1.57 2 $3.20 
x After deducting bond interest, reserves, depreciation, &c., but pro- 
viding for Federal taxes.—V. 126, p. 2976. 


International Cement Corp.—£arnings.— 
Period End. June 30— 1928—3 Mos.—1927. 1928—6 Mos.—1927. 





Net after taxes.-__-.-.- 











Ce gS $8,743,633 $7,868,402 $15,463,571 $13,842,127 
Less pkgs., disc. & allow. 1,715,971 1,527 ,427 2,990,036 2,644,684 

4 $7,027,662 $6,340,975 $12,473,535 $11,197,443 
Manufacturing costs... 3,626,636 3,383 ,237 6,359,619 5,910,656 
Depreciation... ......- 592,051 470,942 992,099 794,404 
Shipping, selling & ad- at i 

ministrative expenses. 1,277,619 1,040,756 2,291,378 1,945,023 

GE BIE, 64 cee canne $1,531,356 $1,446,041 $2,830,439 $2,547,362 
Int. chgs.& financial exp. 153,058 4,173 170,002 1,300 
Reserve for Fed. income 

taxes & contingencies_ 249,768 299,615 463 ,978 497,516 

Net to surplus_------ $1,128,530 $1,142,254 $2,196,459 $2,048,546 
Shs. com. outst. (no par) 618,826 562 500 618,826 562,500 
Earns. per sh. on com_-.- $1.78 $1.74 $3.14 $3.04 


—V. 126, p. 2976. 


International Germanic Co. Ltd.—Elects.— 

L. M. Adams (President of the J. J. Little & Ives Co.) has been elected 
a directcr, H. E. Eckhoff Treasurer, and M. J. McGrath Assistant Treas- 
urer.—V. 126, p. 3766. 
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International Paper Co.—Becoming a Large Utility as 
Well as a Papermaking Organization.—An official statement 
says: The International Paper & Power Co., the new com- 
pany which is to be formed as a holding company for 
ee Dropertics now owned and controlled by the Inter- 
national Paper Company, is expected to oe be- 
tween 40% and 50% of the common stock of the New Eng- 
land Power Association in addition to that now held by the 
International Paper Co. The acquisition of this stock will 
give the International Paper & Power Co. over 90% of the 
total common stock of New England Power Association. 
The statement continues: 

While the power and utility assets of the new company will be approxi- 
mately | of the total, the paper and pulp operations of the company 
will naturally have much larger gress earnings than the utility end of the 
db ess since the turnover in the utility field bears a much smaller ratio 
to capital invested than in almost any other industry. 

On the basis of the available 1927 figures, however, net earnings from 
power properties, before depreciation and interest, were about equal to 
those from paper and pulp. Net earnings after depreciation, available 
for interest and dividends, were larger from power and utility properties 
than from paper and pulp. 

The International Paper Co. is becoming a utility as well as a 
making organization, and the power properties of the International 


& Power Co. will give the new company rank among the leading power 
companies on the North American Continent. 


Construction Commenced on Kraft Paper Mill at Mobile, Ala. 

The International Paper Co. has commenced construction on a kraft 
Pulp and paper mill at Mobile, Ala., which is located on Mobile Bay, an 
arm of the Gulf of Mexico. The new mill will have a daily capacity of about 
170 tons of kraft paper and will be the first pulp and paper mill in the State 
ef Alabama. The site of the new mill is 35 miles northeast of Moss Point, 
Miss., where the company recently acquired a modern kraft paper mill of 
a daily capacity of 100 tons of kraft paper. 

With the completion of the Mobile mill, the company will have 5 modern 
kraft paper mills in southern United States of a capacity of about 700 tons 
of kraft paper a day.—V. 127. p. 418. 


_International Paper & Power Co.—To Acquire Addi- 
tional New England Power Association Common Stock.— 
See International Paper Co. above.—V. 126, p. 4092. 


International Salt Co. (& Subs.).—Earnings.— 


aper- 
aper 





6 Mos. End. June 30— 1928. 1927. 1926. 1925. 
Net after expenses-_-____ $187,175 $348,387 $318,737 $439,092 
Fixed charges and sink- 

_ ¢. 2a 184,066 187,767 170,127 190,044 

Profit bef. Fed. taxes_ $3,109 $160,620 $148,610 $249,048 
Shares of cap. stk. out- 

stdg. (par $100) _-_-_~- 60,771 60,771 60,771 60,771 
Earns. per share on cap. 

ee in ae ws $0.05 $2.64 $2.44 $4.10 
—V. 126, p. 3308. 


Intertype Corp.—Earnings.— 


Period End. June 30— 1928—3 Mos.—1927. 1928—6 hada eS 





Groes Prott......._.-. $414,339 $469,274 $838 ,336 87,898 
Head and branch office 

selling corp__________ 207 ,912 204,031 422,884 412,204 
Depreciation. ________-_ 47 ,827 42,104 93,931 88,208 
Reserve for taxes______ 24,500 40,500 53,500 70,500 

Net to surplus______- $134,099 $182,639 $268,021 $316,986 
Shs. com. outst. (no par) 199,771 199,763 199,771 199,763 
Earns. per sh. on com__ $0.56 $0.80 $1.11 $1.35 


—V. 126, p. 2486. 


Investors Syndicate.— Sales Increase.— 

The company reports for the first 6 months of 1928 sales of investment 
certificates aggregating over $36,000,000 representing an increase of 88.7% 
over the same period of 1927. As of June 30 1928, the Syndicate reports 
resources amounting to $21,574,403. In the 12 months ended June 30, 
loans made numbered 2,377, amounting to $7,579,000. These loans aver- 
aged $3,188 each.—V. 126, p. 2800, 1990. 


Investors Trustee Foundation of United States, Inc. 
— Dividend on Class A Shares.— 


The corporation has declared a semi-annual dividend on Investors 
Trustee shares, series A, of $519.52 per unit of 1,000 shares, or at the 
rate of 5lc. per share, payable Aug. 15 to holders of record July 15. The 
total of three semi-annual! dividends amounts to $1,715.62 per each 1,000 
shares outstanding.—V. 126, p. 587. 


Ipswich (Mass.) Mills.—T7o 
Business .— 


The stockholders on July 25 authorized the directors to liquidate that 
rt of the business which has consisted of the manufacture of circular knit 

ery and to sell, lease or exchange land, buildings and machinery, &c., 
owned by the company at Ipswich and Lowell. A committee of three stock- 


Liquidate Circular Knit 








holders was appointed to act with the directors in the matter. See also 
V. 127, p. 268. 

Island Creek Coal Co.—E£arnings.— 

Siz Mos. End. June 30. 1928. 1927. 1926. 1925. 
Production (tons) - --_-- 2,397,528 3,752,616 2,989,694 277 565 
Earnings from coal and 

other income --_-_-_-_-_- $1,975,470 $2,712,135 $1,884,327 $1,604,750 
Admin. & general exps -_ - 134,990 118,640 131,009 119,600 
Depletion, depr. & taxes 617,576 876,822 654,534 548,108 
Extraord.profit sale capi- 

Pete ho tied meee « abide ee I a 

Net income. _____._- $1,222,904 $1,716,671 $1,417,497 $937 ,041 
Preferred dividends- --- 124,398 136 ,045 149,598 149,598 
Common dividends- --_--_ 1,187,729 1,188,011 950,384 712,806 

Balance, surplus---_-_- def$89 ,223 $392,615 $317,515 $74,637 

- com. stk. outstdg. 

IY sad dah sn Wc tr oe Seg 593 ,865 594,005 118,801 118,801 

Earns. per share___-__- $1.85 $2.66 $10.67 $6.63 


—V. 127, p. 268. 
Isle Royal Copper Co.— Dividend of 75 Cents.— 


The directors have declared a dividend of 75 cents per share on the out- 
standing $3,750,000 capital stock, par $25, payable Sept. 15 to holders of 
record Aug. 31. On Mar. 15 last, a dividend of 50 cents per share was paid .— 
V. 126, p. 2156. 


Jones & Laughlin Steel Corp.—Earnings.— 
Period End. June30— 1928—3 Mos.—1927. 1928—6 Mos.—1927. 
Wet after Federal taxes. $5,795,347 $4,926,854 $10,120,551 $10,012,145 
99,435 552,979 2,387,424 








Depreciation & depletion 1,393,363 1,159,43 ,65 
DENG ss a obakeasuce 160,893 191,340 323,024 389,918 
Net income. ----.-.-.-- $4,241,091 $3,576,079 $7,144,548 $7,234,803 
Preferred dividends._._.. 1,028,027 1,022,906 2,048,833 2,035,624 
Common dividends--.-_-- 720,400 716,650 1,440,800 1,433,300 
anna ne anne $2,492,664 $1,836,523 $3,654,915 $3,765,879 
Shs. com. out. (par $100) 573 ,320 573,320 573 ,320 573 ,320 
* Earns. per share on com - $5.60 $4.45 $8.88 $9.06 


—V. 126, p. 3605. 


(Spencer) Kellogg & Sons, Inc.—Recapitalization.— 
The stockholders on Fy Fig voted (1) to increase the number of shares of 
capital stock from 250, shares (par $100) to 600,000 shares (no par 


ue); (2) to issue and deliver 5 shares of new capital stock without par 





value in substitution and exchange for each share of the par value of $100 
issued and eutstanding; (3) to authorize the issuance and sale of the re- 
mainder of the new without par value not so to be substituted for 
J consideration as from time to time may be fixed by the board of direc- 


ors. 
It is expected that dividends will be paid on this new stock at the rate of 


$1.60 per annum a share, which is somewhat in excess of the dividends now 
being paid. 


To Acquire Linseed Oil Properties.— 
See Archer-Daniels-Midland Co. above.—V. 127, p. 268. 


Kelvinator Corp.—Earnings.—Resignation.— 

Period End. June 30— 1928—3 Mos.—1927 1928—9 Mos.—1927 
Operating profit. ______ Not Available $601,297 $117,733 
Net after interest & oth. 

a REE $57 ,056 $333,792 def$406,626 def$657 ,410 

A. H. Goss has resigned as Chairman.—V. 126, p. 3460. 

(George) Kern, Inc., N. Y. City.—Ezchange of Stock.— 

See Adolf Gobel, Inc. above.—V. 126, p. 114; V. 125, p. 398; V. 121, 


p. 2281. 


President E. H. Krom, on July 23 authorized the following: 
During June 1928, 731,814 pairs of Kinney shoes were sold compared 
to 489,337 pairs during June 1927. For the 6 months ending June 1928, 
3,038,672 pairs compared to the 6 months ending June 1927 of 2,741,660 
pairs.—V. 127, p. 418,269. 


Lackawanna Securities Co.—$3 Dividend.— 

The directors have declared a dividend of $3 per share, payable Sept. 1 
to holders of record Aug. 15. A dividend of $1 per share was paid on 
—_— ea vere on Oct. 1 1927 a distribution of $3 per share was made. 
—YV, » Ds 13. 


Lambert Co. (& Subs.).—Zarnings.— 
Period End. June 30— 1928—3 Mos.—1927. 1928—6 Mos.—1927. 
Consol. net profits____- $1,383,183 Not avail. $3,159,055 Not avail. 


x Net profits of Lambert 
Ga ih eee a ih iach di 929,242 y$769,405 2,111,540 y$1,620,114 
Earns. per sh. on 481,250 
no par com. shs. outst. $1.93 $1.59 $4.38 $3 .36 
x After deducting the amount applicable to minority interests. 


dS ah on the present basis of ewnership of stock of subsidiaries. 
—V. 126, p. 3605. 


Laura Secord Candy Shops, Ltd., Toronto.—Sales.— 
Period End. June 30— 1928——Month—1927. 1928—9 Mos.—1927. 
re $168,062 $149,628 $1,614,397 $1,470,126 


127, p. 116. 


(F. & R.) Lazarus Co., Columbus, Ohio.—Land Trust 
Certificates Offered.—The Tillotson & Wolcott Co. are offer- 
ing land trust certificates representing 3,500 shares of equit- 
able ownership in the F. & R. Lazarus & Co. store building 
site, Columbus, Ohio. Price: $1,010 for each 3,500th plus 
accrued rental to yield 4.95%. 


Certificates are issued by the Huntington National Bank of Columbus, O 
trustee, holding title to the property subject to 99-year renewable lease. 

Certificates will be dated as of June 1 1928 and rental as received by the 
trustee will be payable to registered holders of certificates on first days of 
March, June, Sept. and Dec. in the annual amounts of $50 for each re. 
These certificates represent interests in real property located in Ohio, the 
taxes on which are to be paid by the lessee, and therefore are not req 
to be listed in any State for personal property tax. 

Property.—Each share represents an undivided 1-3500th interest in the 
equitable ownership of two parcels of land in Columbus, O., one piece 
fronting 18714 feet on the west side of High St. with full depth to the west 
of 187 % feet throughout with the south side facing Town St. directly across 
from the Ohio National Bank, and the other piece facing Front St. 187% 
feet with full —— to the east running back along Town St. 187% feet to 
join with the other parcel yy a bridge across a dividing alley. e total 
area of the two parcels is 70,312 sq. ft. These parcels are owned by the 
trustee in fee, with the exception of two small pieces of land aggregating 
approximately 12,000 sq. ft., which are held by the trustee under two 
99-year renewable leases, both of which contain options to purchase the fee 
simple titles at future dates. Provision has been made whereby certificates 
representing 250 of the 3,500 shares of equitable ownership have been 
reserved and may be issued for the oy of exercising such options. 

Valuation.—The entire land has nm appraised by ed Vercoe, C. L. 
Converse and D. W. Beggs of Columbus at $3,703,125, and the rr wid 
exclusive of furniture and fixtures and after depreciation at $3,056,427. 
After deducting $250,000 the purchase privileges of the two above-men- 
tioned 99-year leases a total valuation is indicated of $6,509,552. 

Income.—The F. & R. Lazarus & Co. is one of the most successfully 
operated stores in the Middle West. In the past 5 years, according to 
Ernst & Ernst, their earnings after all charges except Federal income taxes 
have averaged over 4% times the combined rental and depreciation charges 
under this issue, 1927 earnings having been over 5% times such charges. 
This period only represents 17 months of operation in the new store, which 
has more than twice the floor space area of the old. Each of the last 5 
yous has shown an increase in gross sales over the year before and net 

creased in every year except the year of construction. 

Lease.—The legal titie to the property is to be held by the trustee, subject 
to a lease dated June 1 1928 for a period of 99 years, renewable forever to 
the F. & R. Lazarus & Co. Under the terms of the lease the lessee will 
agree to pay in addition to the trustee’s charges, taxes, charges and assess~ 
ments against the premises a net rental of $162,500 wel annum for distribu- 
tion to the registered certificate holders until 250 shares now reserved are 
issued, at which time the rental available for distribution will be increased 
to $175,000 per annum. 

Purchase Option—Depreciation Fund.—The lease will provide for an 
additional payment of not less than $16,250 per annum in equal quarterly 
installments beginning Sept. 1 1928, which shall accumulate as provided 
in the lease as a reserve against the depreciation of the property until the 
total accumulation shall equal $2,600,000. These sums shall be invested 
by the trustee in obligations of the United States of America or, at the re- 
quest of the lessee, in the acquisition of certificates either through purchase 
in the open market, if available at or below the call purchase price then 
prevailing under the terms of the declaration of trust, or by call by lot at 
that price. Upon the issuance of the additional certificates reserved by 
the trustee these payments shall be increased by $1,250 per annum. 

Beginning June 1 1933 the lessee shall have the privilege to purchase the 
leased property at figures that will yield the following sums per share plus 
accrued rental: June 1 1933 to March 31 1938, $1,030; June 1 1933 to 
March 31 1948, $1,020; thereafter, $1,010. 


Leighton Industries, Inc.—Listing.— ' 

The San Francisco Stock Exchange announces the listing for trading ona 
regular basis of 58,000 shares of class A capital stock, series 1, of no par 
value, and 117,000 shares voting trust certificates, class B capital stock of 
no par value. 

The company was incorporated May 15 1923 in Delaware. It operates a 
total of 35 separate units, including cafeterias, dairy lunches, coffee shops, 
bakeries, a laundry and a tailor shop in San Francisco, Los Angeles and 
Oakland. ; a : 

The company has paid a total of $1,551,022 in dividends during the 414 
years ended Dec. 31 1927. The class A stock is entitled to an annual divi- 
dend of $1.50 per share, payable Q.-F.15. The company intends to inaugu- 
rate dividends of $1 per share per annum on the class B stock, the first 
quarterly dividend at this rate to be paid Aug. 15 1928. ‘ 

After giving effect to reduction and reclassification of capital stock, crea- 
tion of capital surplus, elimination of discarded physical assets, revaluation 
of notes and accounts receivable and provision for additional depreciation, 
total assets as of Dec. 31 1927 are shown as $1,298,527, with current assets 
at $333,055 and current liabilities at $224,740, according to a tentative 
balance sheet, recently prepared, taking into consideration changes in the 
financial structure. E 

The class B stock will be held under a voting trust for a period of 10 years 
from June 14 1928 for the purpose of continuity of control. Compare 
V. 126, p. 3938. 
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Lima Locomotive Works, Inc.—Omiis Common Div.— 
The directors on July 25 voted to omit bp em of the 
dividend on the common stock, which would under ordinary 
conditions be declared at this time. From Dee. 1 1922 to 
June 1 1928 incl., the company paid cuarterly dividends of 
$1 per share on the outstanding 211,057 shares of common 
stock, no par value. Chairman J. S. Coffin says: 


It is a matter of common knowledze that the railway equipment industry 
for a long time has been receiving orders only sufficient to keep their manu- 
facturing ee occupied to a small percentage of their capacity. This 
company has always been favored with its propertion of the locomotive 
orders placed, but the business now on the books and in prospect is insuf- 
ficient to enable it to earn the amount required for continuing the payment 
of regular dividends. The board has adopted the policy of paying such 
dividends, if earned, but not otherwise. : 

During the first 6 months of 1928, two dividends of $1 each, amounting 
to $422,114 were declared and paid, The earnings during this period were 
sufficient to cover these dividends, with a small margin. In view of the 
| mmo vay A prospects for additional locomotive business in the near 
future, the directors consider that the best interests of the stockholders will 
be conserved by omitting the payment of additional dividends until orders 
are received in sufficient quantity to insure earnings to meet the dividend 
requirements. 

he financial condition of the company is excellent, with net current 
assets greater than at the end of 1927. Current assets on June 30 1928 were 
$7,972,968 and current liabilities $723,868, leaving net current assets 
$7249, 100, compared with $7,073,464 on Dec. 31 1927. The surplus as of 
ye gO ae $2,961,726 compared with $2,914,772 on Dec. 31 1927.— 


Ludlow Manufacturing Associates.—Probable 
ancing—New Trustees .— 


i 

The stockholders have approved the plan for amending the declaration o 
trust under which they have operated since 1914, so as to give the trustees 
broader powers in carrying on the increased and more diversified business 
of the association and permit them to issue at their discretion 110,000 shares 
in addition to the 140,000 shares now outstanding. 

The new declaration provides that ‘‘the number of trustees not to be less 
than 9 and not more than 15.”’ Stockholders voted to increase number from 
11 to 13, by the election of 2 new trustees. Charles 8. Colby, of the Boston 
office, and Leslie Langill, of the Old Colony Trust Co. were elected to serve 
until the time fixed for the annual meeting in 1931.—V. 126, p. 3461. 


McCord Radiator & Mfg. Co.—Definitive Bonds.— 

The Bankers Trust Co., 16 Wall St., N. Y. City, are new prepared to 
maxe the exchange of 15-year sinking fund 6% gold bonds from temporary 
to definitive form. See offering in V. 126, p. 881.—V. 126.. p. 3464. 


McIntyre Porcupine Mines, cee Sernings.< 


Fin- 








Quarter Ended June 30— 1928. 1927. 1926. 
CRS SONU on cnn on 1oren seen as $1,002,879 $894,167 $963,890 
Nen-operating revenue----.------- 24 24,086 25,990 

ere $1,027 ,063 918, 

Costs, including development expense 570,560 $918 259 a st er 
ri: f ., Sn Pose 22,020 16,352 20,257 
Profit before depreciation -------- $434,483 $379,260 $449,554 


—V. 126, p. 3606. 


Madison Square Garden Corp.—Comparative Bal. Sheet. 


Assets— June 30'28. Dec. 31'27. _ Ltabilities— June 30'28. Dec. 31°27. 
xLand, bldg. & eq.$5,195,603 $5,221,902 Capital stock --_-._- $3,380,596 $3,380,596 











ROR aicnscs 8 snwene 75,955 Real est. mtges__. 1,817,5 (854.2! 
RR ih ceissite nace 288,942 684,368 Ace’ts payable. _- Mi t70'721 
Notes &accts.rec. 54,923 172,270 Tax reserve.___- 403,646 {251,332 
Inventories --.-.- 2,519 7,560 Divs. payable--__- li21'325 
Marketable sec.-. 684,327 228,890 , Deferred income - 27,572 40,876 
Interest receivable 13,394 -__--- Res. for contingen- f 
Special depesits... 202,664 73,711) cies, &e........ 125,004 30,717 
Invest.insubs.-.. 112,001 100,506/Surplus__...____- 1,251,183 1,394/086 
Deferred charges.. 451,128 688,241 5 

Potal ..secanas $7,005,501 $7,253,403] Total .......-- $7,005,501 $7,253,403 
—V. 127, p. 419. 


Magma Copper Co.—Earnings.— 
Period End. June 30— 1928—3 Mos.—1927 1928—6 Mos.—1927 
= here yh me py a $528,917 $3 
reciation . tax. e 69,372 $969 ,887 , 
uring the three months ended June 30 1928 the company bor dai 
9,138,167 lbs. ef copper. Operating cost of producing copper before Federal 
axes, but after ail other fixed charges including depreciation and expenses 
and with geld and silver credited to copper, was 8.66 cents a lb. Average 
price obtained for copper was 14.35 cents a lb.—V. 126, p. 2978. 


Manhattan Oil Co. (Del.).— Merger.— 
See Independent Oil & Gas Co. above.—V. 127, p. 116. 


Marine Share Corp., Buffalo, N. Y.—Rights.— 

The stockholders of record July 20 will be given the rizht to subscribe 
or before Aug. 31 for 50,000 additional shares of capital stock (no par 
value) at $30 per share. Subscriptions are payable at the office of the 
ac seh ld July 20 increased th hori 

e stockholders on July ncre: the authorized capital 

200,000 shares all outstanding) to 250,000 shares. oo ee om 

A dividend of 25 cents per share was paid on July 15 last. 

Officers are: Elliott C. McDougal, chairman; George F. Rand, president: 
Joseph G. Fischer and Seymour H. Knox, vice-presidents; Edward H. 
Letchworth, vice-pres. and secretary: Thomas Keator, treasurer. 


Marmon Motor Car Co.—Sales Increase.— 

n the basis of total unfilled orders received since July 15, the 

is more than 30 ous ahead of manufacturing schedule. Procident: GM 5 
Williams reports. oduction of 500 cars weekly until Sept. 1 is insured 

with indication of increased schedule in view of unusually low dealer stocks 
in all parts of the country. Retail sales holding even with record business 
in June and sales reported up to July 23 were 60% ahead of entire month of 
July last year.—V. 127, p. 419. 


Martin-Parry Corp.—Earnings.— 














Period— Quar. End. uar. End. Quar. End. 9 Mos. End. 
May 31 '28 eb. 29'28 Nov. 30’'27 May 31'28 
EI $954,164 $415,495 $725,610 $2,095,269 
Cost goods sold_______- 966,810 584,264 775,643 2,326,717 
Net operating loss _-___ $12,645 $168,769 $50,033 $23 
Net earns. of subs_____- 48,857 35,943 54,615 Y 139415 
Other income_-_.-_.---- 6,926 3,750 2,662 13,338 
Gross income___-_---_- $43,138 loss$129,076 $7,242 loss $78.6 
Interest & other chgs__- 16,433 69/322 50.646 1367403 
Consolidated net inc._ $26,705 loss$198,398 loss$43,4 loss$2 7 
Profit from sale of Oakes . enor greene 
1 RN Ae ARSE ey ll RE... ela dutt 7% sina ect oie 452,571 
Total income-_-.__..-.- $479,276 loss$198,398 loss$43,404 $237 ,474 
Bal. of refrig. develop. 
exp. written off_____- MINN. «oc. ctemeekets. | Vac Wieemabiet 284,587 





Wet income. ......-.. 
—V. 126, p. 2488. 


Mergenthaler Linotype Co.—E£ztra Div. of 25 Cents.— 
The directors have declared an extra div. of 25c. per share in addition 
,0 the regular quarterly div. of $1.25 per share on the outstanding 256,000 
shares of no par value capital stock, both payable Sept. 29 to holders of 
yecord Sept. 5. Divs. of like amount have been paid each quarter since 


$194,688 loss$198,398 loss$43,404 loss$47,114 


une 30 1926—V. 126, p. 3133. 




























































































Meteor Motor Car Co.—Earnings.— 
The company reports for the 6 months ended June 30 1928, net income of 
$59,582 after all charges.—V. 126, p. 728. 


Mexican Eagle Oil Co., Ltd.—Ezchange of Stock.— « 
Under circular dated July 4, uotice is given that in pursuance of the 
resolution passed at the ext general meeting of shareholders held 
on Feb. 28, holders of 8% partic. preference and Lowe’ shares must 
greene their bearer share warrants to Midland Bank Ltd., 5 Threadneedle 
t., E.C2, London, or Clydesdale Bank, Ltd., ; 
Co., Ltd.. Belfast. or Royal Bank of ireland, ., Dublin, or North of/ 
Scotland Bank, Ltd., Aberdeen, or any of the branches of the said banks. 
On presentation to the above-mentioned banks such warrants will be 
retained for 7 days for the purpose of overprinting thereon a note of the 
reduction of the nominal value of the shares ted thereby from 10 
pesos to 4 pesos, and a correspond number of partic. preference shares 
and (or) ordinary shares of Canadian Eagle Oil Co. of no par value will be 
issued in res of such reduction. 

Any shareholder desiring to exercise his right of exchanging reduced 8% 
partic. preference shares of 4 pesos or ordinary shares of 4 pesos of the 
Mexican Eagle company for partic. preference or ordinary res of the 
Canadian Eagle company on the basis of 3 reduced shares of the Mexican 
company for 2 shares ef the Canadian company of no par value, class for 
class, can do so at any time before Feb. 15 1929, when the right expires. 
Bearer share warrants representing the reduced 8% partic. preference 
shares or ordinary shares of the Mexican company surrendered in con- 
nection with the exchange rights must have coupons numbered 28-50 or 
21-50 respectively attached and in accordance with the terms of the Mexican 
Alien Law of Dec. 1925, must be provided with the stamp of the Mexican 
Censul. (London ‘“‘Stock Exchange Weekly Official Intelligence.’’)—V. 
126, p. 2659, 1993. 


Michigan Steel Corp.—Offering of Stock.— 

Nicol-Ford & Co., New York and Detroit, have purchased for later 
public offering 50,000 common shares of the corporation, the directors 
of which have declared their intention of placing the present capital stock 
on a $2.50 annua! dividend basis. There are 220,000 shares outstanding 
of this stock, in addition to $239,500 Ist mtge. 644% sinking fund bonds. 

The corporation was formed in 1922 in New Jersey by George R. Fink 
and associates, to erect a steel plant for the manufacture of high-grade 
sheets in Detroit area. Company is producing at present about 10% 
of the hizh-zrade sheets used by automobile manufacturers. The product 
is also used by stove manufacturers, metal furniture manufacturers, re- 
frigerator and railway-car manufacturers. From an initial capacity of® 
3,000 tons a month, the company has expanded to a capacity ef 12,000 
tons a month. Under normal conditions, 1,000 men are employed.— 
V. 116, p. 2265. 

Miller & Hart, Inc., Chicago.—Debentures Offered.— 
Continental National Co. and A. C. Allyn & Co., Inec..¢ 
are offering at 100 and int. $1,700,000 6% gold debentures 
(closed issue). 


Dated July 1 1928; due July 1 1943. Interest payable J. & J. Denom. 
$1,000, $500 and $100 c*. Red. all or part on any int. date on 30 days’ 
notice to and incl. July 1 1931 at 105 and int., this premium of 5% of the. 
principal decreasing at the rate of 4% of 1% of the principal on each Jan. 1 
thereafter to maturity. Principal and int. payable at the office of Continen- 
tal Bank & Trust Co., Chicago, trustee, without deduction for normal 
Federal income tax not to exceed 2%. Company will refund any taxes 

aid on the income from or on the ownership of these debentures under the 
aws of any State or Possession of the Uni States, not in excess of 5 mills 

r annum on each dollar in principal amount, to holders resident. in such 

tate or Possession. 

Listed.—Debentures are listed on the Chicage stock exchange. 

Data from Letter of Col. John Roberts, Pres. of the Company. 

Cupeny —ree in Delaware, Has acquired the business and assets 
of Miller & Hart (Illinois). The business was established as a = yy 4 
in 1884, and was incorp. in Illinois Jan. 1 1899. Miller and Hart, Inc., 
engaged primarily in tke packing and distribution of pork products. Its 
plant in the Unien Stock Yards, Chicago, is of the most modsr?, The: 
Company’s products are sold under the well known “Berkshire,” “ er 
and Hart” and “‘LaSalle”’ brands. 

Earnings.—Net earnings available for payment of interest and Federal 
taxes after deducting all operating charges, including depreciation, have 
averaged annually as follows: 

Times maz’m 


int. require- 
ments on de- 
Net earnings bentures 
10 years and 5 mos., ended June 2 1928__------- $565,21 5.54 
5 years and 5 mos., ended June 2 1928__------- 577,116 5.66 
53 weeks ended June 2 1928--.-.--.-..-------- 672,628 6.59 
Sinking th nl coe ow A covenants to pay to the trustee, 
annual installments beginning July 1 1930, $150,000 annually, for the pay- 
ment of debenture interest and for the retirement and cancellation of de : 
tures by purchase er redemption by lot. If debentures are available for 
the sinking fund at par, materially more than one-half of the entire issue 
should be retired by the operation of this —— fund. 
Purpose of Issue.—Proceeds were used to pay in part the cost of acquiring 
the business and assets of Miller and Hart (Illinois). 


Pro Forma Balance Sheet as of June 2 1928. 


Assets— Liabilities— 
CG iba onecwadinoceases $201,465 | Accounts payable__-.--.---- $67,473 
Mesthveiiet. i. onsets 499,053 | Accrued salaries, taxes, etc- - 27,509 
| a a ee 1,385,868 | Reserve for Federal taxes--- 88,358 
Deferred charges... ..-..---- 98,076 |6% gold debentures-------- 1,700,000 
I alae tsk seein wo apemsing Bi 3.2310,847 | Capital stock. ....-...2..-+ a 2,822,716 
Trade-marks, goodwill, &c-_- 210,747 | 


: | Se ee See agg PS ee $4,706,056 

a Represented by 55,000 shares (full authorized issue) of convertible 
preference stock, without par value, preferred as to dividend of $3.50 
annum and in dissolution or liquidation to $60 and 120,000 shares (200, 
shares authorized) of no par common stock, $2,322,716; paid-in surplus, 
$500,000. 


Mohawk Carpet Mills, Inc.—Stock Offered—The Na- 
tional City Co., Hornblower & Weeks and Cassatt & Co. are 
offering at $40 a share 211,991 shares of no par value com-. 
mon stock. The stock is being bought from individuals and 
involves no new financing by the company. 


Capitalization— Authorized. 5 
SE ee eee 600,000 shs. 600,000 sks. 

Transfer agent, Bank of the Manhattan Co., New York. Registrar, 
Farmers’ Loan & Trust Co., New Yor 


Data from Letter of Geo. McNeir, Chairman of the Board of Directors. 

Company.—Incorp. in New York in 1920 as a consolidation of Shustle- 
worth Bros. Co., established in 1885, and McCleary, Wallin & Crouse, 
formed in 1886. It is one of the largest of the five leading companies which 
account for over two-thirds of the sales of the American carpet and rug in 
dustry and is the only company which produces all five important types of 
American-made rugs and carpets. Mohawk rugs and carpets are advel 
tised nationally. The plants, located at Amsterdam, N. Y., normally 
employ 4,600 and have shown a steady growth since 1902, requiring the 
addition of over 49 new mills or units, the capital cost thereof having been 
provided out of earnings. 

Earnings.—Company and its predecessor companies never have had an 
unprofitable year since their incorporation in 1902. From 1902 to the close 
of 1927, on an original paid-in capital of $600,000, later increased to $1,175, 
000, company and its predecessor companies have paid out $12,276,000 in 
cash dividends, besides $13,825,000 in stock dividends, and have added 
over $7,600,000 to surplus. Earnings after Federal income taxes for the 
past five years have averaged $2,510,747, and for 1927 were $2,619,819 
equivalent to $4.36 a share. Sales and earnings for each of the past sever 
years have been as follows: 






Net Sales. a Net Earns. | Net Sales. a Net Earns 
ea $8,493,516 $963 ,209 i $18,540,970 2. 
| ee 17,072,589 3,888,903 |1926 _---- 18,334,911 
SURE nanne 19,668 ,985 4,478,305 cain cries 18,367 ,900 2,619 
SE ieee 14,426,703 1,636,903 |a After depreciation & Fed. taxes. 
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Earnings for 1926 were after an inventory write-off of $418,682 caused b 

__ the decline in the wool market. Sales for the first 5 menths of 1928, A 
foe Thy, the company’s books, were $8.176.321, compared with $7.858.002 
figures) were $782,256" ago, and net earnings before taxes (company 


+ _ Listing.—Application will be made to list this stock on the New York 
Stock Exchange. 
/ Balance Sheet as at Dec. 31 1927. 







} Assets— Liabilities— 
j ye in banks & on hand $74,777 | Accounts a $424,422 
be A oney on call.________ 1,000.000 | Res’ve for Fed. inc. tax__ 406,135 
~ ccounts receivable_____ 2,597 ,920} Other taxes & waces accr. 182,111 
ion Pisin dino 7,860,852 | Reserve for contingencies 400, 
Hvestments--__-__.__- 25,000| Capital stock_________- 00 


160,990 | Surplus -..-..22222~-- 
12,325,640 


WUC ona awrs cee $24,045,178 
o~=n¥ > E38, ©... 2802. 


’ Mond Nickel Co., Ltd.— Annual Report.— 


Years End. Anr. 30— 


Prop., plant & equip., less 
depreciation 


Rn aah nas . - $24,045,178 








r 1928. 1927. 1926. 1925. 
Balance at credit at end 
B of bam sieie st disienin ites sa ae £592,429 £394,713 £425,035 £313 ,039 
al. breught forward ___ 33,189 48,212 50,290 40,403 
ae £625,618 £442 925 £475,325 £353 442 
Directors’ ETE 29,621 19,736 21,252 5,652 
— on pref. shares___ 262 500 262.500 236,370 175,000 
Cre On ordinary capital 247 ,500 112,500 112,500 112,500 
5%% mtge. de 4 stock 
reserve account______ 16,125 ee ge catees 2 ease 
Amt. placed to reserve__ 49; kd O50 8. Laid tod “eb awcs 
Exp. of cap. issue to 
Co Re one eae ene SiGe. o cence 
5 Bal.to be carr .forward £29,872 £33,189 £48,212 £50,290 


—V. 125, p. 399. 


..Morehouse-Martens Building Site.—Land Trust Cer- 
tificates Offered.—The Tillotson & Wolcott Co. recently of- 
fered land trust certificates representing 1,250 equal un- 
divided shares of equitable ownership in the land occupied 
by the Morehouse-Martens Department Store Building, 
Columbus, O. Price: $1,020 plus accrued rental, for each 
1-1250th interest, to yield about 5.15%. 


Certificates issued by The Guardian Trust Co., Cleveland, O., trustee, 
holding title to the property subject to a 99-year renewal lease and a sub- 
lease. Certificates dated as of Mar. 1 1928, and rental as received by the 
trustee will be payable to registered holders of certificates Q.-M. in the 
annual amount of $52.50 for each share. These certificates represent 
interests in real property located in Ohio, the taxes on which are to be 

a d by the lessee, and therefere are not required to be listed in any State 
or personal property tax. 
erty.—The property te which the trustee takes title is located on the 
east side of South High St., Columbus, O., and is occupied by the depart- 
ment store of The Merehouse-Martens Co. The land has a frontage on 
South High Street of approximately 94 feet and a uniform depth of 187% 
feet, comprising an area of about 17,625 square feet. The land is improved 
by a 4 story and basement, modern, fireproef department store building 
erected 7 years ago at a total cost. including fixtures, furniture and equip- 
ment, of over $1,000,000. The building was constructed so as to carry 
three additional stories. 

The property has recently been appraised by Charles F. Johnson, P. 8. 
Miller and John McCrehen, three past presidents of the Columbus Real 
Estate Board, as follows: land value, $1,753.750; building value, excl. 
of fixtures and equipment, $750,000; total, $2,503,750. 

Income.—For the 5-years and 11 months ended Dec. 31 1927, the income 
and expense statements of The Morehouse-Martens Ce., after deducting 
all taxes and operating expenses except executive salaries averaging $17,500 
per annum to be eliminated hereafter, and after charges to depreciation 
except upon the building and its equipment, show average annual net 
earnings of $145,851 available for ground rent or about 2.2 times the annual 
ground rent of $65,625 distributable to the holders of these certificates. 

Lease.—The legal title to the property is to be held by the trustee subject 
to two leases dated Mar. 1 1928, one the original lease for 99 years re- 
newable forever, the other the sub-lease for 98 years renewable forever 
to The Morehouse-Martens Co. The latter will assume the payment 
of all ground rent and other amounts payable under the original lease, incl. 
trustee’s charges, all taxes, charges and assessments on the leased premises, 
and the additional sum of $65,625 per annum which will be subject to dis- 

_ tribution to registered holders ef these certificates. 

iP Depreciation Fund.—The Morehouse-Martens Co. will also assume the 
payment of additional sums due, under the eriginal lease, quarterly be- 
ginning Mar. 1 1938, which are to be held by the trustee and invested in 
obligations of the United States ef America, or, at the option of the lessee, 
in these certificates by purchase in the open market or by call by lot until 
the total principal amount of this fund, including accumulations of income 
shall equal $700,000. This fund will be held as a reserve against deprecia- 
tion of the building and for the benefit of the certificate holders. 

Building Fund.—Under the terms of the sublease, the Morehouse- 
Martens Co. agrees to pay as rental 4% of its annual sales whenever such 
an amount is larger than the minimum requirements under both the lease 
and the sub-lease. The excess of such maximum rental over the minimum 
rental requirements under the lease and sub-lease will be paid to and held 
by the trustee as a building fund to be invested in obligations of the United 
States of America, or, at the option of the lessee, in the purchase of these 
certificates as in the case of the depreciation fund, until the fund with ac- 
éumulations ef inceme, amounts to $250,000. This fund will be available 
te the lessee to defray 60% of the cost ef an addition to the building, and 
may be disbursed, upon architect’s estimates, approved by the trustee. 

| In this event quarterly payments into the depreciation fund shall continue 
until rhe aggregate of the fund, with accumulations of income, shall amount 
to $700, plus such additional sums as may have been withdrawn from the 
building fund fer additional construction. 

Purchase Option.—The lease will contain an option to purehase the prop- 
erty for a sum sufficient to distribute to certificate holders $1,030 per share 
Plus accrued rental, and in the event this eption is exercised, the proceeds 
a the depreciation fund and building fund may be applied te the option 

ce. 


Motion Picture Capital Corp. (& Subs.)—Zarnings.— 
Quar.End. Quar.End. 6 Mos. End. 
Sunes is Mch. 31 ’°28. June 30°28 











EE a ee 3 $129,261 $216,704 
bank interest __......._-- 63 ,520 103,210 
a 200 gi is wins ic nw ered ahd $47,753 $65,741 $113,494 
“ils... Sr ae 43, 266,401 310,305 
Dy PRE, aaa RRR IF Re oe $91,657 $332,142 $423,799 
» Ihosses, debenture interest, &c_____-_- 48,423 289 277 337,700 
EEE I SiN em ape $43 .234 $42,365 $86 ,099 
x Profit from sale of securities.—V . 126, p. 3133. 
Motor Products Corp.—EZarnings.— 
Income Account 6 Months Ended June 3@ 1928. 
ees Cnmesing BUEN. «66585 os ona co Stekedn da desaededdnd $1,702,168 
CR NaS SS 5 oa os 0 se 5 So KSEE DE SSE SESE OS 30, 
TPO Ss a be oo Hotes Jeb3 SSSR seh iawe see we $1.732,399 
DA Bs 3 6 Sh ce S NS a kes SS URE NSSSS 5 SHOES 13. 
OS LE: Si siadbaciccki eddie date ds ae dibtind aes 19,265 
EA Bok Fis, bis Rtn Sd ae ed ab tb aed aah ee aiolnle ll 
Estimated Federal & Canadian income taxes__..._._......-- 165,000 
CNR Os ie k ache Sse ans aoa Sh Al iid ate $1,168,020 
Earns. per sh. on 130,406 shs. com stk. (mo par)_--.------.---. $8.37 


—V. 127, p. 117. 








Mullins Mfg. Corp.—Earnings.— 


Period End. June 30— 1928—3 Mos.—1927. 


Net profit after expenses a ee, 





int. & Federal taxes... $237,878 149,039 $443,859 287 ,860 
Earns. per sh. on 100,000 bs 

shs. com. stk. (no par) $2.18 $1.31 Not avail. $2.4) 

x Before Federal taxes. 

Balance Sheet June 30 1928. 

Assets— 1928. 1927. Liabilities— 1928. 1927. 
Real estate, plants Preferred stock... $946,500 $946,500 

& equip., &c_ .x$3,287,1i1 $2,524,105| Common stock... y500,000 500,000 
CMMs Si bduien SSkS 225,175 386,031) Note to W. ‘ 
Accounts & nvtes Mullins........ 200,000 100,000 

receivable, &c.. 864,949 694,510| Due on stock sub- 
Inventories... _.. 1,600,039 691,694; scriptions... _._- SAESO ~ & sawowae 
Investments______ 21,750 2,366 | Notes payable- --- 000 8 .....- 
Due fr. empl., &c_ 12,548 139,319 Accts. pay. &accr. 394,308 175,368 
Sinking fund_--_-_- 24,810 2,759 | Federal tax res’ve_ oes ee 
Patents & good-will 85,454 85,454 | Res. pref. stk. disc. 7,670 7,670 
Deferred charges.. 119,005 24,102 | Surplus. -...-.---- 3,421,643 2,730,802 

eas Stes inst oh $6,240,841 $4,460,340! Total_.._.._-- $6,240,841 $4,460,340 


x After depreciation. 
V. 127, p. 420. 


National Air Transport, Inc.—New Officer.— 

Effective July 1, L. D. Seymour, Chief Engineer, was promoted to the 
— of Assistant General Manager of the company, in charge of all 
ts activities. Col. Paul Henderson will continue as Vice-President and 
General Manager, but will not be active in its day to day activities. Mr. 
Seymour's headquarters will be in Chicago at the general offices located 
in the Nerth East Corner of the Municipal Airport.—V. 126, p. 3939. 


New Egyptian Portland Cement Co.—Consolidation. — 
See Peerless Egyptian Cement Co. belew.—V. 125, p. 3492. 


Nipissing Mines Co., Ltd.—Shipments.— 

During April, May and June the company mined ore of an estimated net 
yale of lala and shipped bullion and residue of an estimated net value 
of $377, R 

An option was taken a few months ago on a group of claims at Horwood 
Lake, Sudbury mining division, where surface trenching had a 
vein averaging $12 in gold over a width of two feet. Results from diamond 
drilling were not encouraging and the option has been dropped. 

The low-grade mill treated 15,757 tons. The high-grade plant treated 
a, SP” refinery shipped 605,731 fine ounces of bullion.—V. 126, 
p.: ; é 


North Butte Mining Co.—To Liquidate Indebtedness.— 

Substantial progress has been made in the affairs of the company since 
the last annual meeting of the stockholders in April (V. 126, p. 2980) when 
corporate control was placed in the hands of a new directorate. Upon 
the authorization of stockholders owning 62% of the steck the capital 
structure has been changed from 1,000,000 shares of $10 par, to 1,500,000 
shares of $2.50 par of which 632,328 shares are outstanding. Following 
this action the stockholders were permitted to subscribe for an equal amount 
of treasury stock at par. 

President Paul A. Gow, states that “subscriptions for treasury stock now 
exceed $800,000. Of this amount subscriptions totaling approximately 
$400,000 were received from residents of Butte where the properties of the 
company are located and the personnel of the new directorate is well known. 

“The indebtedness of the company is epprentnenny $700,000 (of this 
$506,000 is bonded debt) and this will be entirely liquidated within a few 
weeks. This will end the battie which has been waged for the past year 
by the western group known as the Stockhelders Protective Committee. 

“The troubles of North Butte are not due to the exhaustion of its ex- 
tensive holdings in the Butte District but te extravagance and failure to 
adopt a policy of retrenchment following the war, and to the further fact 
that instead of conserving cash assets several hundred thousands of dollars 
were extended in the development of the Belmont Mine in Arizona. This 
property was abandoned after the exhaustion of the company’s current 
cash assets. The former directors failed also te adopt any sound financial 
program after the consolidation with the Tuolumne Copper Ce. in 1926. 

“The North Butte company has the second largest holdings in the Butte 
district and for 15 years prior to 1920 had an annual preduction of nearly 
30,000,000 pounds of copper and earnings of approximately $19,000,000 
of which about $15,000,000 were paid in dividends to stockholders and the 
balance used in the purchase of additional mining properties in Butte 
which subsequently the company neglected to develop. 

“it is the intention of the present management et liquidate the entire 
indebtedness of the company and adequate funds for that purpose are 

rovided by subscriptions for treasury stock already made. This is reflected 
n the recent advance in the market value ef North Butte shares. The 
reopening of the Granite Mountain Mine will then be undertaken and a 
vigorous development program covering the East Side properties is 
formulated.’”’—V. 126, p. 3609. 


North Central Texas Oil Co.—-Earnings.— 
: 1926. 


y Represented by 100,000 no par shares.— 





san Mos. rm gy ted 30— 1928. 192 1925. 
et inc. before depre., 
deplet. & taxes_----- $64,939 $136,100 $126,460 $80,796 
Balance Sheet April 30 1928 
Assets— | Liabtlities— 
Mineral rights, leases equip, | Preferred'stock - - ---------- $1,000,008 
MEGS. nnhswnonep<d new x$2,183,830 | Common stock..----------- y2,031,440 
Cash & cai! loans. -.------- 1,091,117 | Accounts payable_- ioe 60 
Accounts receivable - - ------ 9,428 | Federal taxes - - ---- ieee 28,540 
Deferred assets. ....------- 121,612 Deferred income----------- 13,326 
Nr aan coe wna h eie 332,621 
TOE. 6 ciitncbnhenectenns $3,405,087| Total....-...--.-..----- $3,405,987 


x After depreciation and depletion. y Represented by 270,000 no par 


shares.—V. 127, p. 272. 
Ohio Leather Co.—E£arnings.— 





Period End. June 30— 1928—3 Mos.—1927.  1928—6 Mos.—1927. 
Net income after chges., 
‘Dut before Fed'ltaxes. $56,735 $41,743 $156,309 $89,115 


During the first six months of 1928 company paid 10% on the Ist pref. 
stock in regular and back dividends and surplus increased to $313,561 on 
June 3@, comparing with $226,942 on Jan. 1 last. Accumulated dividends 
on the Ist pref. stock have been reduced from 12% to3% .—V. 126, p. 3940. 


Ohio Seamless Tube Co.—Dividend Dates.— 
The dividends declared last week are payable Aug. 15 (not Aug. 1 as 
previously stated) to holders of record July 31. See V. 127, p. 422. 


Ontario Steel Products Co., Ltd.—Common Stock 


Placed on a $1.60 Annual Dividend Basis.— 

The directors have deelared the regular quarterly dividend of 14% on 
the pref. stock and a quarterly dividend of 40 cents per share on the no par 
common stock, both payable Aug. 15 to helders ef reeord July 31. In 
each of the two previous quarters a dividend of 37% ¢ents per share was 
paid on the commen stock.—V. 126, p. 3770. 


Pacific Finance Corp.— May Refund Series B Pref. Stk. — 
The directers have voted to retire all of the outstanding 8% series 4 
referred steck, of which there is outstanding $1,000,000, and to issue n 
hts place an additional $1,000,000 of 644% series O preferred stock. 
special stockholders meeting has been called for July 30 to vote on the a 
posal. The class B stock will be redeemed at $26.25 a share Nor. 1 un 
the plan.—V. 126, p. 2802. 


Pacific Mills, Lawrence, Mass. Earnsnge.— ae 

ji d June 30— 1928. 
Py gg ree iaas it opted $20,872,057 $21,471,840 $23,526 866 
pe ene a Ce aa ns me Bey ee 937.798 2,028,148 1,552, 





Plant depreciation -----.------------ 709,477 698.697 692,449 
Int., omant. of disct. on term netes- - 33h 438 47 a8 632,578 
Inventory reserve. --..------------ .008 L?* Go ere 
CN NS 2 his on So hee - ha o> 54.2 17 41.002  j ««<#<<<«- 

Net profit before Federal taxes - - . _def$307 ,085 $709,036 $227 ,595 
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The result of operations for the 6 months, after setting up the usual re- 
serves, shows a loss of $207,085. While the value of the inventory as a 
whole is substantially below the present market, it has been thought wise 
to set “> sa additional reserve of $100,000 for possible obsolescence of style 
goods, bringing the total loss to $307,085. 

On the other hand, the net quick assets show a gain of $293,421 for the 
period, and the company has continued to ye its financial position 
as can be seen by a comparison of the balance sheets. 

During the 6 months the company bought in an additional $1,299,000 of 
its term notes, and held in the treasury at the end of the 6 mos. $2,799,000. 

The cotton divisions as a whole have continued on a profitable basis, but 
a loss in the worsted division has more than offset this profit during the 
past 6 months. However, this loss does not reflect the current operations 
as a policy of rigid curtailment in the worsted division has been followed to 
permit the complete reorganization of the physical plant and the reduction 
of inventory and a marked improvement was shown during the past 2 mos. 

Edwin Farnham Greene, Treasurer, says: 

Comparative Balance Sheet. 


June 30 '28. Dec. 31°27. June 30 ’28. Dec. 31°27. 
$ 8 


Assets— TAabilittes— BS $ 
se 47,774,030 47,419,604 | Capital stock... -.- 39,612,300 39,612,300 
CR shbntitesswe 3,411,191 2,715,267|5%% gold notes_.14,701,000 16,000,000 
Accts. receivable.. 8,004,159 8,442,347| Accr. int. on notes 336,898 366 ,667 
U.S. ctfs. of indebt 2,500,000 2,500,000| Accrued taxes.... 227,213 -.---- 
x Inventories ----- 16,883,254 17,846,591| Sundry accts. pay. 477,225 374,691 
Unearned insurance Res. for deprec...18,854,955 18,135,121 

premium. -_.... 426,312 426,312 | Deferred credits - - 7 anthers 
Sundry securities. 61,650 61,650 | Res. doubtfulaccts. 200,000 200,000 
Prepaid items.... 115,701 152,967 | Surplus........-- 4,735,852 4,875,959 








Total (each side) 79,176,298 79,564,739 
x Inventories were taken at cost or market, whichever is lower, except 

we. art ss oe against firm orders y Plant taken at book value.— 
° PD. ° 


Palmolive-Peet Co.— Merger with Colgate & Co.— 

The steckholders on July 21 approved plans to consolidate with Colgate 
& Co. under the name Colgate-Palmolive-Peet Corp. They also approved 
an increase in the authorized common stock to 3,000,000 no-par shares from 
1,200,000, and the creation of 300,000 shares of 6% preferred in place of the 
present 120,000 shares of 7% preferred stock. 

Approximately 130,000 of the 300,000 shares of new 6% preferred steck 
will be issued in exchange for the outstanding 7% preferred stock of both 
companies. The increase in authori common stock is to pave the way 
fer substantial stock dividend on the Palmolive-Peet common stock, action 
on which is mest likely to be taken at a meeting ef directors in the near future 
according to Charles 8. Pearce, President and General Manager of the 
epee eg Co., who will be president of the new company .—V. 126, p. 


Pan American Industrial Corp.— Depositary — 
The American Exchange Irving Trust Co. been a inted eters 
for common shares and agent for the voting trustees.—V. 125, p. 2822. 


Pan American Western Petroleum Co.—Deposits.— 

A dispatch from Les Angeles states: More than 112,000 shares of class 
B stock were deposited with the fiscal agents for exchange into stock of 
Richfield Oil Co. during the first 12 days of the exchange period, Richfield 
officials announce. There is a total of 400, class B shares outstanding. 
The exchange period opened July 11 and will extend until Sept. 11. Share- 
holders who deposited their sock before July 20 are entitled to receive 50c. 
po eure spare s. ' meen stock represented by the interim receipts. See 
a r ,pD. s 


Pathe Exchange, Inc.—Par Value Changed.— 

The stockholders on July 23 ratified a reduction in the stated value 
of the class ‘‘A’’ preference and common stocks on the balance sheet to $1 
ashare. The stock has been carried at a stated value of $3,743,935. 

A special reserve of $3,000, has been set up against advances to out- 
side producers, inventories and other contingency. It has been deemed 
advisable to reduce the stated value of the capital stock in order to avoid 
showing a balance sheet deficit.—V. 127, p. 119. 


Patino Mines & Enterprises Consol. (Inc.).—Dividend. 
—The company has declared an interim dividend of 4s. per share payable 
Aug. 21 to holders of record Aug. 4. This compares with a total of 12s. 
paid in divs. from 1927 earnings.—V. 126, p. 3136. 


Peerless Egyptian Cement Co.—<Analysis.— 

An analysis of company, issued by Livingstone, Crouse & Co., Detroit, 
in connection with the 7% cum. pref. stock (unit stock purchase warrants), 
affords the following: 

Company .—Company was organized under the laws of the State of Michi- 
gan in 1927 to acquire the business and properties of the Peerless Portland 
Cement Co. and the New Egyptian Portland Cement Co., thereby peoae 
the operations of the two companies under one management and effecting 
considerable savings in production and sales costs. : 

The plants of the company located in Detroit, Port Huron, Union City 
and Fenton, Mich., are all ideally situated for the distribution of cement to 
a prosperous and growing territory. The combined annual production 
capacity of the company’s plants is in excess of 3,000,000 barrels of Port- 
land cement. The company produces cement at an exceedingly low cost 
due to the quality and accessibility of raw materials and efficiency of 
manufacturing facilities. 

Net Earnings after Interest, Depreciation and Federal Tazes Available for 
Preferred Dividends. 
Cal. Years— 1923. 


1924. 1925. 1926. 1927. 
Netearns_. $245,281 $252 286 $276,676 $155,489 $243 ,872 

Based on the above figures the average earnings for the past five years, 
available for preferred dividends, amounted to $234,800, equivalent to 
5.5 times the maximum preferred dividend requirement of $42,000. 

Stock Purchase Warrants.—Stock purchase warrants accompany each 
share of preferred stock and entitle the holder to purchase from the company 
15 shares of no Poy common stock at $20 per unit of three shares up to July 
1 1928; at $22.50 per unit of three shares July 1 1928 to July 1 1930; at 
925 per unit of three shares each from July 1 1930 to July 1 1931. 

rectors.—The board of directors of the company includes: L. A. 
Beeghly, Chairman; Wm. M. Hatch, Pres.; Charles M. Schmutz, Vice- 
Pres.; 8. R. Livingstone, Sec.; A. J. Hennings, C. C. Peck, Royal T. 
McKenna, E. A. Peck. 


Balance Sheet as at Dec. 31 1927. 


Assets— Liabilities— 
Cash in banks & on hand_--_- $60,344} Notes payable—banks- ---.- $52,500 
Cash with trustee__.....__- 158,929| Notes payable—trade-_-_---- 136,776 
Customers’ accts. & notes Accounts payable—trade--- 365,034 
eae 578,076 | Customers’ credit bal., &c_-- 20,554 
Sundry accounts receivable - - 17,228 | Accrued liabilities........-- 111,851 
TUGRBIIIII onc - oc cscaee 1,321,509 | lst mtge. 6s__-.-.-.----. b97,000 
Prepaid ins., taxes, int., &c_ 45,983 | Gen. & ref. 5 4s____-------- b20,000 
Balance due from officers, Purchase money obligations- 4,500 
empl. & stockholders----- 24,710; Prov. for Fed. tax_..------ 40,500 
Adv. to be applied on royalties ee Meee, Ge 5 tea 1,808,500 
and sack purchases-_--____ 42,234; General and refunding 5 %s- 406 ,000 
Advances to cust. for constr. Land Contract payable----- 4,197 
nS a | oe 11,505 | Preferred stock. -...------- 600,000 
Deposits on contracts. --_.-- 6,183 | Common stock-_------------ a5,971,350 
RS ee ee rT I oe ne oc aace 813,944 
Property, plant & equip_... 7,568,914 
Deferred charges_-.....-----. 581,596 
TER OMe. 5 cen k 7,745 
Tc teat eitdenanen BAG SI FOR! TRAM casccsccockeccssan $10,452,706 





a 1,194,270 shares ascribed value $5 per share. b Due during 1928. 


Peerless Portland Cement Co.—Consolidation.— 
See Peerless Egyptian Cement Co. above.—V. 125, p. 3494. 


(David) Pender Grocery Co.—Earnings.— 


Period End. June 30— 1928—3 Mos.—1927. 1928S—6 Mos.—1927. 
Nat enita. .. «06aedcaee $3,747,580 $3,129.472 $7,036,381 $5,947,506 
IGS pos. Senne 84,105 89,492 158,218 122,994 


—V. 126, p. 3771. 





Penick & Ford, Ltd., Inc. (& Subs.).—Zarnings.— 
Period End. June30— 1928—3 7 Mr {928—6 Mos.—1927 
Gross profit & income 





from all cos... onwnene ' $1,039,623 $895,030 $2,081,474 $2,070,530 
“7 Dh — oe coxtes 589,133 438,043 1,098,762 983, 
a nye pee es 168,290 191,455 341,328 342,6' 
rest 
7 52,991 90.547 109,995 
Profit pefore Fed. in- 
ggome tax = “ssi pgq | 9239:088 © $212,541 $550,837 $634,753 
arns. r -on ’ 
shs. } amy stk. (no par) $0.44 $0.37 $1.05 $1.23 
—V. 126, p. 3136. 


(J. C.) Penney Co., Inc.—Registrar.— 
The Chase National Bank has been appointed registrar for 1,250,000 
shares of common stock, no par value.—V. 127, p. 273. 


Pennsylvania Coal & Coke Co. (& Subs.).—Earnings.— 
Period End. June 30— 1928—3 Mos.—1927. 1928—6 Mos.—1927. 
$943,049 $1,145,064 $2,094,153 $3,226,254 
Oper. exp. & taxes (not 











incl. Federal taxes)... 1,083,130 1,199,839 2,397,234 2,998,064 
ec rr he Ra Er 
coun oa danas. - $101,897 $11,349 $224,807 prof$328,946 

GOON. . 2 oo we vewes 114,986 118,860 227 ,783 239,661 

Net def. bef. Fed.tax. $216,883 $130,209 $452,590 prof.$89,285 
—V. 127, p. 422. 


Pennsylvania-Dixie Cement Corp. (& Subs.).—Balance 
Sheet June 30.— 








Assets— _ _¥ TAabiltttes— “ 1927 
965,791 2,077,416| Accounts payable. 676,816 227,271 
Pyramid Port Ce- Dividends payable -.--.-.. 320,000 

Fae CL DOG S07. . «acces Accr. wages, int., 

Notes & accts. rec. 1,879,046 1,682,411 taxes, &c.....-. 429,974 364,958 
Inventories. ..... 2,951,486 3,085,242! Res. for Fed. taxes 261,177 531,116 
Fixed assets----.. a25,311,576 26,504,640! Miscell. reserves - - 42,022 59,839 
Misceli. invest.... 118,600 119,500} 1st m.sink.fund 6’811,941,960 12,443,000 
Insurance fund - ~~. 35,000 30,000 | 7% cum. pref. stk. 13,588,800 13,000,000 
Deferred charges... 93,855 67,812 | Com. stk. of no par 
re b 4,000,000 4,000,000 
Total (each side)32,660,861 33,567,022 | Surplus.......... 1,720,112 2,620,838 


a After deducting depreciation. b Represented by 400,000 shares of 
no par value. c Entire capital stock and properties. 
ur usual com tive income statement for the 6 and 12 months ended 
June 30 was published in V. 127, p. 422. 


Pennsylvania Investing Co.—IJnitial Dividend.— 

The directors have declared an initial quarterly dividend of 62%c. 
share on the class A stock, no par value, payable Sept. 1 to holders of reco 
July 31. See also V. 126, p. 3313. 


Perfect Circle Co.—Stock Offered.—Childs, Jeffries & 
Co., Inc. and George H. Burr & Co. are offering at $30 per 
share, 54,167 shares, common stock (no par value). is 
offering does not represent any financing by the company, 
but consists of stock purchased from individuals. 


Transfer agents: Harris Trust & Savings Bank, Chicago, and Bank of 
New York & Trust Co., New York. Registrars: Illinois Merchants Trust 
Co., Chicago, and Chase National Bank, New York. 

Capitalization .— Authorized. Outstanding. 
Common stock (no par value) __-.-------------- 162,500 shs. 162,500 shs. 

Data from Letter of Charles N. Teetor, Pres. of the Company. 


Compeny —-Raoeatiy incorporated in Indiana as successor to the business 
started by the Teetor family and a few associates in 1895 with capital of 
$5,300, and the business of the General Piston Ring Co., also controlled 
by the Teetor family. Since 1918 the attention of the organization has been 
entirely devoted to the development and manufacture of high grade piston 
rings under the trade names, ‘‘Perfect Circle,’’ and ‘‘General.”’ 

The predecessor company, the Perfect Circle Co., was the oldest, and 
the present, the Perfect Circle Co., is one of the largest volume producers 
of piston rings in the world. Its origination of individually cast rings, 
“round’”’ rings, and the patented principle of oil regulation as used in Perfect 
Circle Oil Regulating rings are outstanding developments in piston ring 
engineering. Over 80% of all American car manufacturers use Perfect 
Circle rings as standard equipment in all or a large part of their production. 

The plants which are at Hagerstown, New Castle, and Tipton, Ind., 
we — operating on a 24-hour schedule, with 3 months unfilled orders on 

and. 

Earnings.—The consolidated net income of the Perfect Circle Co. oT 
decessor company) and of the General Piston Ring Co., as report by 
Peat, Marwick, Mitchell & Co., for the 3 years and 6 months ended June 
30 1928, after elimination of non-recurring bonuses, $96,200 in the year 
1927, and after adjustment of Federal income tax to the basis of current 
rates, is as follows: 


1928 
Calendar Years— 1925. 1926. 1927. (6 Mos.) 
Net after taxes & deprec. $384,390 $424,516 $537 ,962 $330,887 
Earnings per share- -- -_ $2.36 $2.61 $3.31 $2.03 
Dividends.—The directors have announced their intention c’ declaring 
°s - Yaad cash dividend on this stock of 50 cents per share payable Oct. 1 


Listing.—Listed on the Chicago Stock Exchange. 
Balance Sheet as at June 30 1928. 

[Giving effect as at that date to (1) the acquisition of the assets and as- 
sumption of the liabilities of Perfect Circle . and General Piston Ring 
ss apd (2) the issuance of 162,500 shares of common stock in respect 
thereof. 


Assets— Liabilities— 
CR akin sti Kceeedio wee $145,150 | Accounts payable—trade - - - _- $68,511 
Customers’ notes receivable - - - 1,753 | Sundry creditors. --..-----.-- 10,815 
Customers’ accts. rec.,lessres. 227,295) Accrued expenses.___.... _.. 66,824 
Raw materials, &e_---------- 457,425 | Reserve for Federal tax---_ ~~~ 85,920 
Prepaid expenses- --.....---- 53,155 | License contract obligations - - 19,600 
Sundry investments---.-.---- 4,181 | Capitalstock............... 1,625,000 
Property, plant & equipment. 441,233) 
Patents, good-will &licenses.. 512,478) 
Deferred charges. .......-.-. 34,000 | 

| ER eee eee Sees © WR eos ee $1,876,670 


Pierce-Arrow Motor Car Co.— Meeting Postponed.— 

The stockholders’ meeting scheduled for July 25 to vote on the proposed 
reorganization and affiliation with Studebaker Corp. has been postponed 
to Aug. 7 on account of lack of proxies. 

In a letter to stockholders urging them to deposit their stock, Myron E. 
Forbes, President, states that the company had a loss of $634,000 (June 
estimated) during the first 6 months of 1928, which followed a net loss of 
more than $783,000 in the full year 1927. This indicates a loss of over 
$274,000 in the second quarter, against a net profit of $71,608 in the second 
quarter of 1927. 

The letter to stockholders says in part: ‘‘On Dec. 31 1920 our combined 
capital and surplus was $19,872,958, which was reduced by losses durin 
1921 to $10,909,246. The resulting cost of refinancing, interest on ban 
loans and debentures, retirement of bank loans and dividends, as well as 
investments made necessary by changed market conditions, have resulted 
in withdrawal of over $11,000.000 from current working fund over the 
6-year period ended Dec. 31 1927. 

“This additional data, coupled with the facts outlined in our letterTof 
June 29, should make clear that we cannot be hopeful of any permanent 
improvement in earnings under the present handicap. A solution presents 
itself in the proposed affiliation with Studebaker Corp. 
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“Therefore the directors and management of your company are unani- 
mous in urging you to assist in making the proposed affiliation with Stude- 
baker possible oy canting in your proxy promptly if you have not already 
done so. Studebaker is under no obligation to proceed unless 90% of the 
Pierce-Arrow shares assent to the plan.”"—V. 127, p. 119, 273. 


Pittsburgh Terminal Coal Corp.—Resignation.— 
Horace F. Baker has resigned as President and Chairman of the Board, 
on account of ill health.—V. 126, p. 1054. 
Pond Creek Pocahontas Co.—Earnings.— 
S - Yoge 5 ag Produced. 
r 


onth— Jan. Feb. ar. Apr. May. June. Total. 
a 45,452 60,179 69,397 60,687 59,501 75,581 370,797 
SUN osacctans 67,994 66,683 72,370 65,052 73,104 75,853 420,566 


Earnings Siz Months Ended June 30. 


1928. 1927. 
Total earns. of main & sub. co. from coal & misc. oper. -$205,353 $200,173 
Admin. & general penass. incl. sundry taxes.......-.- 25,042 17,101 
Int. & charges on gold debs., less int. on bank depos., - 42,046 51,236 
Reserves for depletion and depreciation. _.........-.-- 81,213 77,216 
Reserves for Federal income tax.............--------- 7,215 7,374 


$49,838 $47,246 





Postum Co., Inc.—Earnings.— 


hana End. June 30— . 1928—3 Mos.—1927. 1928—6 Mos.—1927 








ee See < $22,167,067 $14,232,397 $43,306,602 $26,937,158 
Exp., less miscell. inc... 18,247,639 10,295,593 34,872,200 19,134,628 
Net earnings__..___. $3,919,428 $3,936,804 $8,434,402 $7,802,530 
Federal taxes._...____- 402,958 531,554 1,007,772 1,052,146 
Net inceme________- $3,516,470 $3,405,250 $7,426,630 $6,750,384 
Shs. com. out. (no par). 1,738,157 1.468.627 1,738,157 1,468,627 
Earns. sh. on com... x $2 


.02 .33 x$4.27 .59 
. “= ore giving effect te 100% stock div. paid July 13 1928.—V. 127, 


Ao pow 
The stockholders will vote Aug. 15 on changing the aut common 
stock from 75,000 shares (par $100) to 120, shares of no par value. 
v 16 5a 22,131 shares of common stock of $100 par value.— 


Pressed Steel Car Co.—New Directors.— 
George B. Rhoades and Irvin F. Lehman of Pitteburgh have been 
elected directors.—V. 126, p. 1677. 


(J. F.) Prettyman & Sons, Inc., Charleston, S. C.— 
Bonds Offered.—Citizens & Southern Co., Savannah, Ga., 
are offering at 100 and int., $325,000 Ist (closed) mtge. 6% 
serial gold bonds. 


Dated July 2 1928; due serially 1929-1943. Denom. $1,000 c*. Principal 
and int. (J. & J.) payable at Citizens & Southern Bank of South Carolina, 
Charlesten, 8. C., trustee, or at any office of the Citizens & Southern 
National Bank, of Georgia. Company covenants to pay Federal income 
tax not in excess of 2%. Red. all or part by call of last maturities first, 
on any int. date upon 60 days’ notice at 103 and int. 

Company .—Has engaged in the lumber business since 1909, and 
J. ¥F. Prettyman, Pres., has been in this business for 49 years. Its preducts 
are widely distributed and ee over many States. 

The wood-preserving plant of J. F. a & Sons is lecated on 47 
acres owned fee just outside the city limits of Charleston, 8. C., The 
plant has been in operation for about 9 months only, but already numbers 
among its customers the Pennsylvania RR., Southern RR., Atlantic Coast 

ine RR., State of Georgia, State of South Carolina, and many large con- 
tracting firms. Among its customers in the foreign trade are the United 
States Government for work at the Panama Canal, and the Gulf Refining 
Co. in South America. Due to its management and its location, the business 
of the plant is growing daily. 

Security.—Bonds will be secured by a first closed mortgage on the land, 
buildings and equipment of the wood-preser ving plant, and all improvements 
which may be made to the plant during the life of this issue. This plant 
was constructed in 1927 at a cost in excess of $700, In addition these 
bonds are a direct obligation of J. F. Prettyman & Sons, Inc., whose net 
worth as of March 31 1928, excluding cost of wood-preserving plant, is 
estimated at approximately $1,000,000. 

Earnings.—Earnings for the last 414 years, before depreciation, interest 
and taxes, have been at the rate of approximately 2% times interest 
Peon ot ogame on ail of the bonds to be outstanding upon completion of this 

ancing. 

Sinking fund.—Mortgage requires equal monthly deposits with the trustee 
for interest next due, and beginning Sept. 10 1928, quarterly deposits in an 
amount equal to one-quarter of the principal of the bonds next maturing. 

Purpose.—Proceeds will be us to pay off and retire certain bank 
indebtedness standing against the wood-preserving plant, and to provide 
additional working capital. 


Procter & Gamble Co.—Earnings.— 
Years End. June30— 1927-28. 1926-27. 1925-26. 1924-25. 
Volume of business, incl. 
subsid. companies_--$210,615,194$191,776,978$189 314 ,559$156,085,091 
Net earns. after prov. for 


Pressed Metals of America, Inc.—To Cha 








depr., losses, tax., &c. 15,579,335 15,004,975 12,241,753 10,375,159 
Balance Sheet June 30. 
1928. 1927. 1928. 1927. 
Assets— ’ $ Ltabilities— $ $ 
Realest., bidgs., Common stock. 25,000,000 25,000,000 
mach.,plant & Preferred stocks 10,595,800 12,181,100 
equipment... 54,185,948 45,372,221|20-year 4%% 
Good-will, pats., gold debens.- 10,900,000 --_--.- 
licenses, &c_. 2,883,055  2,583,055' Accts. payable. 7,413,638 8,799,030 
Mdse. & mat’l_. 39,508,176 30,883,089 | Depreciation, re- 
Debts&notes rec. 12,526,284 18,146,097 pairs, insur- 
Other invest’ts. 2,507,642 1,070,422 ance, &c., re- 
L’'ns agst.secur. 6,925,148 6,557,807 yy. a 26,410,989 24,529,505 
eae 4,493,570 4,505,063) Surplus & undi- 
Deferred charges ete 820s a oew vided profits. 43,040,373 38,908,119 
TS, sista 123,360,799 109,417,754 , 123,360,799 109,417,754 





—V. 126, p. 4096. 


Quinby Properties (Seventh & Grand Ave. Building 
Co.), Los Angeles.—Bonds Offered.—S. W. Straus & Co., 
Inc., are offering at par and int., $800,000 Ist (closed) mtge. 
fee and leasehold 6% serial coupon gold bonds. 


Dated June 15 1928; maturities, 2 to 16 years. Denom. $1,000, $500, 
and $100 c*. Call. at 102 for first 5 years, and at 101 thereafter. Interest 
pe J.&D. State taxes paid upon proper application, Colorado and 

entucky personal property tax up to 5 mills, Minn. money and credit tax 
up to 3 mills. Bonds and coupons payable at Straus Trust Co., Chicago, 
and at the principal offices of 8S. W. Straus & Co. Federal income tax, 
not exceeding 2%, paid by mortgagor. Trustee, Thomas A. Oakey, Vice- 
Pres., S. W. Straus & Co. Depositary, Straus Trust Co., Chicago. 

Security.—These bonds are secured by a direct closed first mortgage on a 
leasehold estate in the land and the Quinby blidg., and the feet title to the 
land and the Plymouth Hotel Bldg. The bonds are further protected by 
provisions for monthly depesits to meet principal and interest payments 
promptly when due. 

The Quinby Bldg. is a 13-story and basement office and store building 
of reinforced concrete class ‘‘A,’’ fireproof construction, erected in 1926. 
It contains approximately 44,091 sq. ft. of net rentable office floor space 
on the 12 upper floors and 3 stores and a jewelry stand on the ground floor. 

The Plymouth Hotel Bldg. is a 4-story class ‘‘C’’ structure containing 1 
store and approximately 30 hotel rooms. 

The amount of this bond issue is approximately 4414 % of the appraised 


value of the mortgaged property, and approximately 54% of the appraised 
value of the Quinby Bldg. property alone. 





Earnings.—An estimate of the earnings and expenses of both propertie9 
for the succeeding year, made by Haskins & Sells, based on operations fo® 
the month of May, 1928, shows a income of $225,347 and expenses of 
$118,833, leaving a net income of $106,514. 

Purpose.—The funds derived from the sale of these bonds will be used to 
retire existing higher interest bearing encumbrances against the property, 
and for other corporate purposes. 


Rainbow-Luminous Products, Inc.—New Patents.— 

President E. C. Bull announces that the Rainbow Light, Inc., operating 
subsidiary , has received notification of the award of 2 new patents ore 
specific colors and processes of manufacturing luminous tube lighting, whi 
materially broaden the company’s products. 

Mr. Bull stated that the Rainbow Light, Inc., exclusively owns and 
controls the basic process patent under which all its improved luminous 
tubes are made, covering the most effective use of all of the rare atmos- 
pheric gases employed in the manufacture of luminous tube signs and is 
not confined to production of any one color. 

Under this basic patent, which has had a revolutionizing effect on lumi- 
nous tube manufacture, the Rainbow Light, Inc., is the only company 
which can produce all primary colors in luminous tubes, Mr. Bull said, and 
the company has a number of suits for infringement of their patent processes 











now ding. 

It is reported the Rainbow Light, Inc., has mon Ye 2 new colors, said 
to be an ovation in luminous tube lighting, which are protected under 
new patent grants and are te be announ within the next few days. 
—V. 127, p. 423. 

Reo Motor Car Co.—Earnings.— 

Period— borg End. Quar. End. 6 Mos. End. 

une 30°28 Mar.31'28 June 30’'28 
GORE Li etic tilbbsdcducdidnddsscenas $22,268,790 $10,378,387 $32,647,177 
OOGS GF GOMS; O06... nu. ewecacsccesss 16, ond 3 663 24, 1934 
Sell. gen. & admin. expenses_.....-- 2,153,664 2,309,109 4,462,773 

Se Sh retnciatistentecand $3,684,854 $198,614 $3,883,468 
Other feeome al ks ki Uta ml ts alls ih en 149,662 54,075 203,737 
Esteves’ received . . oo nce ccnwnd 98,417 70,124 168 ,542 

wee MNOERG ss ds Sc dicsebivouns. $3,932,934 $322,813 $4,255,747 
Pe ea ee er 404,940 409,303 814,243 
Peers See POR. WM. ont dvciitswcias 450500 >. «eaans 423, 

ed ae EE PT $3,104,633 def$86,489 $3,018,144 
Earns. per sh. on 2,000,000 shs. cap. 
Cs GOP Ga) é - siiiidccanéamosis $1.55 Nil $1.51 


Consolidated Comparative Balance Sheet. 





Assets— June 30°28 Dec. 31°27 June 30 ’28 Dec. 31 '27 
$ % TAabdtlities & g 

Land, bidgs., ma- Capital stock._--- 20,000,000 20,000,000 

chin’y & equip_x10,034,348 10,292,303 | Acct’s payable..__. 4,038,643 1,689,221 
oo aes 7,250,175 2,536,131| Accrued payroll_. 302,433 13% ,448 
Drafts outstand’g. 653,097 680,649 | Federal taxes. _ - -- 1,356,318 Ot ,411 
Receivables... -.-.- 6,494,247 5,753,586! City,State, county 
Gov’t bonds_----.- 100,000 100,000; & excise taxes.. ----.-. 63,258 
Inventories-_---.. 12,889,823 13,491,566 | Divs. declared.... 400,000 00,0008 
Land contracts... 142,809 210,000} Miscelianeous._... 329,093 247,116 
Deferred charges... 246,278 356,318 | Deferred credits-- 68,439 50,255 
Inv. in other cos.- 91,967 55,151) Surplus. -....---. 11,407,818 9,577;494 
Reo Motor Car Co 

of Canada, Ltd. = --.---- 37,500 

AR a 37,902,744 33,513,202} Total.......--. 37,902,744 33,513,202 





x After depreciation.—V. 126, p. 3465. 


Research Investment Corp.—Transfer Agent.— 
The Bank of America N. A. has been appointed transfer agent of 20,000 
shares of series A 6% pref. stock and 150, shares of common stock. 


Richfield Oil Co. of Calif.—Capitalization Increased.— 
The stockholders on July 20 increased the authorized com. 
stock (par $25) from 2,000,000 shares to 5,000,000 shares. 
The increased capital stock will be used to facilitate the 
exchange of Richfield shares for Pan-American ‘“B’’ stock 
and for further expansion, it is stated. (See also Pan- 
American Western Petroleum Co. in V. 127, p. 272.).— 
V. 127, p. 120, 274. 


Rockland & Rockport Lime Co.— Defers Preferred Div.— 
Kidder Peabody & Co. Will Advance Dividend Upon Request.— 


The directors have voted to defer the semi-annual dividend of 34% 
due to be paid Aug. 1 on the 7% cumul. Ist pref. stock. 

President C. B. Wood, in a letter to the stockholders, says that such 
action was deemed necessary in order to conserve the cash resources of the 
company. 

In a letter to the stockholders, Kidder, Peabody & Co. say in part: 
“This action is due to present competitive conditions in the lime industry 
which has been reflected in the net earnings of the company. The financial 
condition of the company is strong. Quick assets as compared with quick 
liabilities being at the ratio of over 3 to 1. If we sold to yeu directly or 
through our correspondents, some of this stock, and if you wish to receive 
the amount of the dividend payable Aug. 1, without waiting until it is 
paid by the company itself, we are prepared to advance you the amount 
upon your agreement to repay it to us when the dividend is paid by the 
company.’’—V. 126, p. 3465. 


Ross Gear & Tool Co.—Earnings.— 


6 Mos. End. June 3— 928 1927. 
Net earnings after taxes & pref. divs_...-------- $373 962 $245,545 
Earns per sh. on 150,000 shs. com. stk. (no par) -- $2.49 $1.64 


—V. 127, p. 274. 


St. Louis Rocky Mountain & Pacific Co.—IJncome. 

Period End. June 30— 1928—3 Mos.—1927. 1928—6 Mos.—1927. 
Gross earnings. ------- 1 $506,074 $1,335,200 $1,277,084 
Cost, expenses & taxes _ — 468 859 a 981,023 941,054 





Interest charges______- 53.305 53.66 106.792 107.489 
Res. for depr .&depl. ,&c_ 66,540 64,778 133 ,680 132,868 
Net income._..-.--. $43,013 def$18,280 $113,705 $95,672 


—V. 126, p. 2804. 


Scotten, Dillon Co.—Eztra Dividend.— 
The directors have declared an extra dividend of 2% and the regular 
> ere dividend of 3%, both payable Aug. 14 to holders of record Aug. 
. On Feb. 15 last the company was reported to have paid an extra divi- 
dend of 40 cents, as compared with an extra of 2% on Aug. 15 and Nov. 
15 1927.—-V. 125, p. 2277. 


Seagrave Corp.— Earnings .— 











Period End. June 30— 1928—3 Mos.—1927. 1928—6 Mos.—1927. 
WOON. + 265 cccaees~ $495,533 $464,193 $988 ,802 $853,269 
Costs and expenses--..-.- 429,491 405,176 839 ,603 749,463 

Operating profit - - - - - $66 ,042 $59,017 $149,199 $103 ,806 
Other ineamne. een peparerer 11,418 8,731 22 ,284 20,294 

Total income----.-.--- $77 ,460 $67,748 $171,483 $124,100 
Federal taxes, &c__---- 10,521 15,027 26,317 28,395 

fs $66,939 $52,721 $145,166 $95,705 
Shares of common stock * 

outstanding (no par) -- 113,516 111,283 113,516 111,283 
Earns. per sh. on com_-. $0.43 $0.29 $0.96 $0.50 
—V. 126, p. 4098. 

Security Building Site, Minneapolis, Minn.—Fee 


Ownership Certificates Offered—The Tillotson & Wolcott 
Co. recently offered fee ownership certificates representing 
1,000 equal undivided shares of fee ownership in the fee 
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simple title to the land occupied by the Security Building, pee: Balance Sheet ryt tothe 
Minneapolis, Minn. Price: $1,010 and accrued rental for | 6.61"on deposit.....------- $80,074| Reserve for Federal taxes__._- $1,226 
each 1-1000th, interest to yield about 5.45%. Becurities «= - == —-—-—----- == 1,125,324] Aecount payable. -.-..----- pee 

Certificates are issued by the Guardian Securities Co., Cleveland | /"P3id Stock subscription. - - - | {70 Dreterred Stock . . ~..-.--. , 
Certificates dated as of June 1 1928 and rental will be payable through | Deferred charge------------ ee (20,000 shs.) ------- i 
Guardian Securities Co., Cleveland, Ohio, by check to registered holders ~_ pes rhs Pompe ae a ’ 
of the certificates Q.-M. in the annual amount up to $55 for each share. ae) Ones 2h Sarees Mena $3, S06 008) Petits cckcarcdebeseasted $1,255,699 


Shares are subject to call purchase at the price of $1,050 per share, plus 
accrued rental, in part for the depreciation fund, and as a whole upon 
exercise by the lessee of the option to purchase the property. These 
certificates represent interest in real estate located in Minnesota, the taxes 
on which are to be paid by the lessee, therefore are not required to be listed 
in the State of Ohio for personal property tax. 

Property.—The property that will be conveyed in fee simple to the holders 
of these certificates consists of an area of approximately 24,551 square 
feet with a frontage of 157 feet on Second Ave. and 156 feet 44% inches on 
Fourth St., Minn. The Security Building, which occupies this site, is a 
modern 10-story basement and sub-basement bank and office building of 
steel and brick fireproof construction. 

Values.—The property has been appraised by Wm. H. Bancock & Sons, 
real estate valuators and accountants, Chicago, Ill., as having a value as of 
ey 1928 of $1,765,000 which valuation reflects.the very low rental existing 
until May 1 1936, upon the ground floor space. Their appraisal on the 
land only is $1,031,142. Replacement cost of the building less accrued 
physica! depreciation is estimated by them at $1,177 318 

The land only has been appraised by Frederick S. Oliver of Oliver & Co.., 
Chicago, Ill., at $1,025,000, and the Manufacturers’ Appraisal Co. has 
cones the building at $1,198,018 and the land at $1,102,140. 

ncome.—T he net earnings of the Security Building for 1927, as certified 
by Ernst & Ernst, adjusted to give effect to transactions incident to this 
financing, after all operating charges, available for rental payments under 
the lease, were $114,452, which is ever two times such rental requirements. 

It is estimated that the new owners of the property will materially increase 
its earnings power, as the present rental rates are materially below those 

revailing throughout buildings of like character in the immediate neighbor- 

, and many of the low rate leases expire within the next two years. 
e and Agreement.—The ownership of the land is to be vested in the 
holders of these certificates, subject to a lease dated June 1 1928, for 99 
‘ears to the Minnesota Security Corp., renewable for a like The 
essee will agree to pay all taxes, assessments and charges on the leased 
premises, the administration fees of the Guardian Securities Co., and in 
addition, annual rental of $55,000 which will be subject to distribution to 
the registered certificate holders. Pursuant to the terms of the agreement 
under which the certificates are to be issued, the Guardian Securities Co., 
subject to the lease, will reserve the right, among others, to manage and 
control the property, to collect and distribute the rentals, to receive the 
option or sale price and give a deed conveying the entire interest in the 
property and to exercise the rights of the lessor under the lease. 

he lessee will agree also to make additional payments, beginning Sept. 1 
1928 of $7,500 annually, ———s until such time as the total in the 
depreciation fund shall amount to $750,000, which funds are to be held by 
the Guardian Securities Co. as a reserve against depreciation of the building 
and fer the benefit of the certifieate holders. ‘These funds may be invested 
in obligations of the United States of America or, at the option of the lessee, 
may be applied to the acquisition of certificates of this e through pur- 
chase by cali by lot at $1,650 plus accrued rental, or in the open market at 
not to exceed the call price. In the event of the purchase of all of the 
property the lessee will entitled to all amounts in the depreciation fund 

Purchase Option.—Under the terms of the lease the lessees will have a= 
option to purchase the property by the payment to the Guardian Securitie 

0. of an amount which will be sufficient to distribute to certiricate holders 
in of each share the sum of $1,050 and accrued rental. Compare 
also offering ef Security Building bonds in V. 126, p. 4098. 


Service Appliance Co., Inc.—To Vote on Liquidation.— 

A special meeting of stockholders has been called for Aug. 1 to consider a 
recommendation to liquidate the cempany. . 

The meeting was called by a committee representing creditors controlling 
the common stock. In a report to the stockholders this committee said a 
receivership on voluntary liquidation appeared necessary. ‘The committee 
is composed of Caivert Townley, representing the Westinghouse Accept- 
ance CrP. W.H. Wells, representing the Eureka Vacuum Cleaner Co.; 
O. Y. Palitz and W. J. McKee. 

Calling ef the meeting came almost simultaneously with the applica- 
tion of the North Adams (Mass.) National Bank for a Federal court order 
appointing a receiver for the company. 

he committee holds that reorganization of the company is impossible 
unless $1,000,000 of additional capital is furnished. Auditors reperted that 
as of Mar. 31 the company had a deficit of $1,467,000 in capital account 
and indebtedness of $2,500,000. 

The company is a chain organization which conducts 200 stores in various 
parts ef the United States, chiefly in the northeastern section. It sells 
electrical applicances.—V. 125, p. 2948 


Sherwin-Williams Co., Cleveland.—Eztra Div. of 12%c. 

An extra dividend ef % of 1% has been declared on the outstanding 
$14,861,125 common steck, par $25, in addition to the regular quarterly 
dividend of 3%, both payable Aug. 15 to holders of record July 31. Like 
amounts were paid on this issue on Nov. 15 1927, and on Feb. 15 and May 
15 last. From Nov. 1925 to Aug. 1927 incl., the company paid an extra 
dividend of 1% and aregular dividend of 2% each quarter.—V. 126, p. 2663. 


Sinclair Pipe Line Co.—To Double Capacity.— 
A dispatch from Tulsa, Okla., states that this company, jointly owned 
the Sinclair Conselidated Oil Corp. and the Standard Oil Co. of In- 
na, announces it will double its pipe line facilities from the Midcontinent 
to Chicago, increasing its daily capacity to aperegimase 80,000 bbls. 
roy The lino will extend from Cushing fiel Payne County, Okla., 
to Whiting, Ind., serving both the Standard Oil Ce. of Indiana and the 
Sinclair Refining Co. refineries. 

It is also reported that the company will amplify its Texas lines cennect- 
ing the West Texas field with the present system in order to deliver West 
‘Texas crude to the Chicago district. —V. 126, p. 2328. 


(L. C.) Smith & Corona Typewriters, Inc.—New 
Officers .— 


Fowler Manning, for some time associated with Ferd, Bacon & Davis 
Ine., has been elected vice president and general manager in charge of 
eperation at Syracuse, N. Y., a newly created office.—V. 127, p. 274. 


(J. Hungerford) Smith Grape Juice Co.—Bds. Called.— 

All cf the outstanding Ist mtge. 74% conv. geld bonds, dated Feb. 1 

1922, have been called ae Pores Aug. 1 at 105 and int. at the Lincoln- 
nce Bank, trustee, 183 Main St., East, Rechester, N. Y. 


Spear & Co.—EZarnings.— 


6 Mos. End. June30— 1928. 1927. 1926. 1925. 
> [2 ” ei ie Sia aiaen $7,096,040 $7,210,544 $6,144,629 $5,542,212 
Net profit after depres. 

Fed. taxes &c______- 365,120 436,899 267 577 141,137 
Earns. per sh. on 225,000 

shs. com. stk. $0.76 $1.05 $0.26 Nil 


no par) 
—V. 126, p. 1678. 


(C. G.) Spring & Bumper Co.—Conserves Cash.— 
At a meeting held July 20 1928, the directors voted again to defer divi 
dends on the common steck. 
Treasurer M. D. Harrison, July 20, says: ‘‘The volume of production 
remains heavy and consequently it is advisable to comserve our cash. It 
mow appears that the volume will show less decline in the summer and fall 
months than is usually the case.’’ See also V. 126, p. 2663. 


Standard Oil Co. of New York.—Definitive Debentures — 

Definitive serial 444% gold debentures, da Feb. 15 1928, are now 

ready in exchange for teraporary certificates at the Equitable Trust Co., 

i, oe ew York City. (See offering in V. 126, p. 884.).—V. 
, Pp. ™ 


Southern Bankers Securities Corp.—Listing.— 

The Baltimore Stock Exchange has autherized the listing of $1,006,000 
5% collateral trust netes, $500,000 
and 10,000 shares without par value 


ar $100) additienal preferred stock 
ditional common stoek. 





‘capital stock from $15, 


—V. 126, p. 3139. 
Standard Oil Co. of Ohio.—New Product, &¢.— 


The company announces the perfection of a new process for the manu- 
facture of a super high grade motor fuel. The product will be offered to 
the trade under the name of ‘“‘Sohio.’’ The company has spent over 
$3,000,000 in the last year and a half at its plants at Cleveland and Toledo 
in developing its tube and tank Lp eee for cracking oil and when the con- 
struction work at the Cleveland plant is completed next month, it will 
be able to turn out 7,700 barrels of gasoline a day. The Toledo plant 
will have about the same capacity. 

W. H. Foster has resigned as Vice-President and has been succeeded 
by A. J. Millns; Howard G. Jones has succeeded Mr. Foster on the board of 
directors.—V. 127, p. 275. 


Standard Paving, Ltd.—Initial Common Dividend.— 

The directors have declared an initial quarterly dividend of 37% cents 
per share on the capital stock, no par value, payable Aug. 15 to holders ef 
record July 31.—See offering in V. 126, p. 2807. 


Stanley Co. of America.—Personnel, &c.— 

At a meeting of the board of directors the following officers were elected 
for the ensuing year: Irving D. Rossheim, President; Simon H. Fabian, 
Vice President; Morris Wolf, Secretary; Nelson Sloan, Assistant Secretary; 
James I. Newman, Treasurer; and James F. Burnham, Assistant Treasurer. 
Mr. Newman is Vice President of Loft, Inc. The post of Chairman.of the 
Board which was occupied by John J. McGuirk, a former president of the 
company, was eliminated at this meeting. 

The Manufacturers Trust Co. has been appointed registrar in New York 
for 904,957 shares of the common stock.—V. 127, p. 425. 


Stone & Webster Engraving Corp.—Formed.— 

This corporation has been formed with a capitalization of $9,500,000 
and has taken over from Stone & Webster, Inc. its construction and engi- 
neering business and its interest in Ulen & Co. It has also acquired from 
the North American Co. its engineering and construction company known 
as McClellan & Junkersfeld, Inc. G. O. Muhlfeld is president of the new 
company. 

Articles of amendment have been filed in Massachusetts by the corpor- 
ation calling for a change in the par value of its 170,000 shares of capital 
stock from $5 to no-par value. It is then preposed to change 76,000 shares of 
common into 79,000 shares of $6 preferred of no-par value, so that the 
total capitalization will be 70,000 shares of preferred and 100,000 shares of 
common stock, both of no par value. 


Studebaker Corp. of America.—Retail Deliveries.— 

Retail deliveries of Studebaker and Erskine cars have increased from 40 
to 50% since the introduction of the new models 2 weeks ago, according 
to a statement made by Vice President Paul G. Hoffman. r. Hoffman 
bases his statement on reports received from dealers throughout the country. 

During the first 6 months of the year, sales of the President Eight more 
than trebled President sales fer the same period last year. Sales of the Ers- 
kine Six during the first half of the year exceeded the entire 12 months of 
1927.—V. 127, p. 275. 


Superior Steel Corp.—Earnings.— 


Period End. June 30— 1928—3 Mos.—1927 1928—6 Mos.—1927 








Net sales, less discounts. $1,763,386 $1,630,176 $3,210,566 $3,220,110 
Mfg. costs, sell., &c.,exp 1,672,157 1,606,955 3,110,762 3,163,770 

ee $91,229 $23,221 $99,804 $56,340 
Other income. ___.__-- 31,778 25,412 54,604 51,017 

Total income_______- $123,007 $48 633 $154,408 $107 ,357 
Res. for Fed., &c., taxes 11,112 11,435 23,42 22,870 
Deprec., interest, &c__- 81,135 83,198 163,345 168,502 





$30,760 def.$46,000 def.$32,357 def.$84,105 


Sweets Co. of America Inc.—Earnings.— 


6 Mos. Ended June 30— 1928. 1927. 
Net earnings after deprec. but before Fed. taxes_- $51,820 $1,552 
Earns. per share on 160,000 shs. com. stk. (no par) $0.52 $0.02 


June earnings before depreciation and Fed. taxes were $8,936. 

Henry A. Fehn, Vice-President & Gen. Mer., said: ‘‘Last half of the year 
is normally the company’s most profitable period as demonstrated by fact 
that in 1927 cempany earned a net profit of $45,000 in the last half, with 
a total of $47,000 after Fed. taxes for whole year.’’—V. 126, p. 3612. 


Textile Securities Co., Boston.—Sale A pproved.— 

At a special meeting of the stockholders held last month, it was voted 
to accept the recent offer of Jackson & Curtis, of Boston, whereby the latter 
firm will purchase substantially all the assets of the Textile Securities Ce. 
with the exception of 10,667 shares of Harmony Mills’ common stock, for 
$1,600,000. As a result of this precedure stockholders of the Textile com- 
pony will receive approximately $50 a share and one share of Harmony 
Mills common for every 3 shares of Textile stock now held. Appoeienes 
one-half of the total assets of the company represent mill stocks. Recent 
dividend rate has been $3 per share Bd annum on the 32,000 outstanding 
no Ree value shares. (“‘American Cotton & Wool Reporter.”)—V. 125, 
p. A 


Transcontinental Air Transport, Inc.—New Officer.— 

Major Thomas G. Lanphier will leave the Army on Sept. 1 to accept the 
Viee-Presidency of the above corporation, where he will serve as assistant 
to. Colonel Lindbergh.—V. 127, p. 426. 


Transue & Williams Steel Forging Co.—LEarning 

Period End. June 30— 1928—3 Mos.—1927 
Profit aft’r ordin’y taxes 

charges & depreeiation 

but before Fed. taxes _ 
Earns. per sh. on 100,000 

cap. stk. (no par) -_-..- 
—V. 126, p. 3141. 


Travelers’ Insurance Co., Hartford, Conn.—Righits.— 
The stockholders on July 20 appreved the increase in the company’s 
000 to $17,500,000 (par $100). The addi- 
tional 25,000 shares will be offered at par to stockholders of record June 
18 on the basis of one new share for each six shares held, payment to be 
made on or before Sept. 20. See alse V. 126, p. 4101. 


Union Carbide & Carbon Corp. (& Subs.). —Earns.— 

Period End. June 30— 1928—3 Mos.—1927. 1928—6 Mos.—1927. 
Earns. after prevision for 

income & other taxes. $8,210,216 $7,077,034 $16,539,684 $14,648,186 


Int. on fund. debt and 
divs. on pf. stk. of subs 295,241 298,724 590.916 598 487 
*1,915,786 *4,076,025 *3,840,846 


=" 
1928—6 Mos.—1927 


$132,534 
$1.32 


loss$388 
Nil 


$196,081 loss$87,595 
$1.96 Nil 


Depr. & oth. ehgs. (est.) *2,046,364 


ORS os ne cence $5,868,610 $4,862,524 $11,872,742 $10,208,853 
* Estimated.—vV. 127, p. 426. 


Union Oil Co. of Delaware.—Dissolution.— 

The directors acting as trustees in dissolution, report that of 1,389,417 
shares outstanding on May 19 1927, to date 1,274,365 have been sur- 
rendered under options offered the stockhelders. One option is to reeeive 
77 cents in cash a share and the second is t» receive 74 cents in cash, te- 
gether with a non-transferrable receipt, participating in any future distribu- 
tions.—V. 124, p. 3367. 


United Engineering & Foundry Co.—Exzira Dividend.— 

The directors have declared the regular quarterly dividend of 40c. a share 
and an extra dividend of 20c. a share on the common stock, no par value, 
both payable Aug. 10 to helders of record July 31. Like amounts were 
paid on this issue on Feb. 19 and May 11 last.—V. 126, p. 2673. 
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United Milk Crate Corp.—ZInitial Dividend.— 


The directors have declared an initial dividend of 39 cents per share 
(covering period from issuance to Sept. 1) on the class A $2 cumul. no 


partic. and conv. pref. stock, payable Sept. 1 to holders of record 


» BB 
“Fhe directors also declared a 5 a nigel dividend of 50 cents per share 
on toad leone, payable Dec. 1 to holders of record Nov. 15. See V. 126, 


Universal Pipe & Radiator Co. (& Subs.)—EZarnings. 


Period End. June 30— 1928—3 Mos.—1927 1928—6 Mos.—1927 
Net profit after charges, 


deprec., Fed. taxes &c $161,897 $303,135 $172,507 $645 637 
Shs. com. stk. outstand. 
<a 358,271 308 258 358,271 308,258 
ngs share____ $0.32 $0.76 $0.22 $1.65 
Treas. Charles Gurenson says: Price conditions have improved and it is 


nT am that this will be reflected in the next quarters earnings.—V. 127, 


Virginia-Carolina Chemical Corp.—Initial Dividend on 
6% Preferred Stock.—The directors have declared an initial 
dividend of 3% on the outstanding $21,448,000 6% cum., 
red. & partic. pref. stock, par $100, and the regular quarterly 
dividend of 134 % on the 7% prior pref. stock, both payable 
Sept. 1 to holders of record Aug. 17. Dividends on the 
6% partic. pref. stock are cumulative from July 1 1927.— 
V. 125, p. 1453. 


Virginia Iron, Coal & Coke Co.—Earnings.— 
Period End. June 30— Ieee Mos .—1927. 1928—6 Mos.—1927. 











a a oc coas is de as lcs ec 554,050 $617,121 $1,167,702 $1,407,085 
c/a 552,317 641,505 1,144,226 1,445,193 
Operating profit_____ $1,733 def$24,385 $23,476 def$38.109 
Other income__________ 21,537 24,485 49,546 47 ,693 
Totalincome--______-_ $23 ,.271 $100 $73 ,022 $9,584 
Interest, &c........... 70,373 74,998 141,082 146,921 
a $47,102 74,897 68,059 137 ,337 
—V. 126, p. 2663. ° . ’ 


Warner Bros. Pictures Inc. (& Subs.).—Earnings.— 








7 Quar. End. Previous Same a 
Period— May 26°28. Quarter. Last Year. 
Net profit from operations..____-_- 55,452 $771,595 $331,155 
EE ais navel sn chown eae: labetee 1" Sakeus 
ce a eee $745,937 $771,595 $331,155 
Interest and miscellaneous charges-_ 233,175 263 ,099 222,064 
i Se ee lan lei aaah de $512,762 $508 ,496 $109,090 
per share on Class A stock. 2.56 2.54 0.54 
Earned share on combined Class 
A and common stock__.-....-.-. 0.93 0.92 0.20 
Net profis for nine months ended May 26 1928_-.-......_-.- $1,123,947 
Net loss for nine months ended May 28 1927________-..-.--.- x 


x Including royalty payment received through Electrical Research Pro- 
ducts, Inc., from Fox Movietone.—V. 126, p. 2494. 


Westchester Fire Insurance Co.—Eztra Dividend.— 


The directors have declared an extra dividend of 15 cents per share in 
addition to the regular quarterly dividend of 50 cents per share, both 
payable Aug. 1 to holders of record July 21.—V. 117, p. 2448. 


Westinghouse Air Brake Co.—Battery Co. Sold.— 


Pres. A. L. Humphrey has announced the sale of the Westinghouse Union 
Battery Co. of Swissvale, Pa. to a new company, known as the Wubco 
Battery Corp. The new company will be headed by J. L. Rupp as President. 
It is stated that the manufacture of the same quality Westinghouse batteries 
will be carried on in the present plant at Swissvale.—V. 126, p. 2984, 1524, 


Westinghouse Electric & Mfg. Co.—Earnings.— 


3 Months End. June 30— 1928. 1927. 
a pic ee ence Sik Nala ah das ch de mes dal ae $44,248,136 $40,750,370 
ES RR ESSE SRE RS ae 42,242,559 40,410,480 
Net profit after interest Federal taxes & charges__._ 3,834,608 2,756,014 
Earns. per sh. on 2,370,063 shs. combined pref. & 

Common stocks (par $50). ................... $1.62 $1.16 


==Y. 127, Dp. 277. 


Wieland Dairy Co., Chicago.—Sale A pproved.— 


The stockholders have approved the sale of this company to the Borden 
Co. The stockholders, about Aug. 1, will be offered in exchange for their 
holdings stock of the Borden Co., it is stated. (See also latter company 
above and in V. 126, p. 4085.)—V. 116, p. 1544. 


Western Steel Products, Ltd.—IJnitial Dividend.— 


The directors have declared an initial quarterly dividend of 1%% on 
the 64% % cumul. pref. stock, par $100, payable Aug. 1 to holders of record 
July 14.—V. 126, p. 3469. 


Wheatsworth, Inc.—Earnings.— 


Siz Months Ended June 30— 1928. 1927. 
Net income, incl. all charges after Federal taxes_______-_ $201,515 $112,437 
Shares of common stock outstanding___.__._..-_-___- 121,000 121,000 
a ek caungéabawmee ee $0.56 


As at June 30 1928, the eompany reports cash on hand of $601,860. 
Current assets amounted to $814,885 and current liabilities to $94,235, a 
current ratio of 8.6 to 1. As at June 30, the company still had contracts 
aggregating about $250,000 covering the completion of the new factory 
and purchase of machinery and equipment.—V. 126, p. 3469. 


(S. S.) White Dental Mfg. Co.—Exzira Dividend.— 

The directors recently declared an extra dividend of 4% of 1% and the 
regular quarterly dividend of 14%, both payable Aug. 1 te holders of 
recerd July 23. These are the same amounts as paid in each of the 3 previous 
quarters.—V. 126, p. 2812. 


Williams Oil-O-Matic Heating Corp.—Earnings.— 

Period End. May 31-—- 1928—Month—1927 1928—7 Mos.—1927 
Net profit after chgs. 

& deprec. but, before 

gg. tre Sead $19,671 loss$21,607 loss$1,301 $17,318 

Current assets on May 31, last, amounted to $1,184,637 and current 
liabil ties $41,461, comparing with $1,232,904 and $61,235 respectively 
on October 31 1927.—V. 125, p. 3216. 


(William) Wrigley Jr. Co.—Earnings.— 
Period End. June 30— ey Mos.—1927. 1928—6 yer og € 





ee Se as $4, 568 $4,913,232 $9,750,220 353,906 
EEE ESET. 022,065 1,942,785 3,983,694 3,469,628 
Depreciation _--------- 105,518 131,381 210,821 267,410 
Federal taxes (est.)_--- 290 893 382,193 648 543 737 ,876 

Net income. --_------ $2,474,092 $2,456,873 $4,907,162 $4,878,992 
Shares of capital stock 

outstanding (no par). 1,800,000 1,800.000 1,800,000 1,800,000 
Earns. per sh. on cap. stk $1.37 $1.36 $2.72 $2,71 


—V. 126, p. 2813. 








York M f . — ization.— 
or anu ‘acturing Co , Saco, Me.—Reorganization 


Fred W. Steel resigned as urer. He will become agent for 
the Dartmouth Mfg. Co. of New Bedford on Aug. 1.—V. 125, p. 1338. 


Zenith Radio Corp.—Earnings.— 

The company reports for the month of June net income of $167,082 
after depreciation and royalties equivalent to $1.67 a share on the 100,000 
shares of no par capital stock.—V. 126, p. 3778. 








CURRENT NOTICES. 





—Advertising, old and new—Exhibit of New York Public Library. 

The New York Public Library on Monday of this week opened in the 
small exhibition room on the first floor of its main building at 476 Fifth 
Avenue a most interesting exhibition of ‘‘Advertising, Old and New.”’ It 
is arranged to show the contrast between early American advertising text 
and composition and the methods in use to-day. The first American 
newspaper advertisement (1704) is shown as well as the first separately 
printed advertisement, the first half-page, first full page and first orna- 
mental border. Typical pages are displayed to show the change in subject 
matter and method of treatment from the eighteenth century to the present. 

Modern advertisements, the gift of the American Association of Adver- 
tising Agencies, are shown in classified groups, including food, clothing, 
drugs and cosmetics, household furnishings, building, real estate, travel, 
machinery, etc. In each case an eighteenth-century handbill of similar 
subject is shown by way of contrast. 

A selection of the Harvard Awards for 1928, established by Mr. Edward 
W. Bok for the encouragement of beautiful and appropriate advertising, 
is also shown. 

The old advertisements are particularly interesting. The simple and 
attractive arrangements of the fine old Caslon types of the eighteenth 
century are shown in contrast with the crowded and jumbled set-ups of 
the period of the Philadelphia Centennial. These are followed by the ar- 
tistic color work and beautiful type arrangements of to-day. The earliest 
known American newspaper advertisements, which appeared in the Boston 
News Letter of May 1, 1704, are quaint announcements of property lost, 
stolen or for sale. During the eighteenth century there are many slaves 
and indentured servants on the market. Rewards are offered for the re- 
turn of runaway slaves, apprentices and live stock. Every variety of mer- 
chandise is for sale, from an ivory fan to a saw mill; and real estate is fre- 
quently advertised, from building lots on Wall Street to George Washing- 
ton’s 30,000 acres of land in Ohio. The later newspapers trace the change 
in fashions and the trend of business from the days of snuff taking, the age 
of the hoop-skirt and the bustle, of full beards, plush albums and groups of 
Rogers statuary, down to the Spanish War period with its tandem bicycles, 
early phonographs and pictures of Admiral Dewey. 


—Announcement has been made in Davenport, Iowa, of the organiza- 
tion of Dawson, Howe & Dawes to provide investment counsel and to 
supply a complete investment service. The personnel of this organization; 
which has had many years of experience in the banking and investment 
field, consists of the following: A. F. Dawson, for 17 years President 
of the First National Bank of Davenport, preceding which he served six 
years in Congress from Iowa. For the past five years he has specialized 
in the purchase of diversified bonds, in directing market sales, and acting 
as financial counsellor for many banks and individuals. L. L. Howe, for 
the past nine years has been actively engaged in the investment business, 
and for the past six years has been Sales Manager for the American Bond 
& Mortgage Co., in Iowa aad western Illinois, and Charles C. Dawes, 
who is President of Dawes & Co., investment bankers, 39 South La Salle 
St., Chicago, and a director in National Public Utilities Co., Investigation 
& Finance Corp., and others. Heisason of that eminent Chicago financier, 
Rufus Dawes, and his entire business life has been devoted to the under- 
writing and distribution of sound investment securities, and the manage- 
ment of public utility properties. The principal office of the company is 
located in the American Bank Building, Davenport, Iowa. 


—Marking a further step in its expansion and development, Moody's 
Investors Service, which had its inception with John Moody as a one man 
organization twenty-eight years ago, and in that time has grown to be one 
of the largest investment advisory organizations in the world, with 200 
people in the New York office alone, announces its first change of address, 
The New York or head offices have been located at 35 Nassau Street since 
the first Moody’s Manual was compiled by John Moody, still the directing 
head of Moody’s Investors Service and known throughout the world for 
his ratings of investment securities. The new offices will occupy the entire 
17th and 18th floors of the Adams Express Building, 65 Broadway, thus 
practically doubling the space formerly occupied by this organization. 
The Moody organization has, in providing its new and greatly enlarged 
quarters has adopted every modern method for serving the needs of the 
investment public with accuracy and promptness. Besides the head offices 
in New York, branches are maintained in Chicago, Boston, Philadelphia, 
Los Angeles, San Francisco, Pittsburgh and in London, where the organiza- 
tion is known as Moody’s Investors Service, Ltd. 


—Joseph A. Reichart, for many years associated in executive capacity 
with Clarence Hodson & Co., 165 Broadway, N. Y., will become the finan- 
cial head of the Hodson group of banking, finance and insurance companies, 
occupying the position created and held until recently by the late Colone} 
Clarence Hodson, founder of the organization. In addition to serving as 
President of Clarence Hodson & Co. and the banking head of the Hodson 
group of companies, Mr. Reichart is a director of the following financial 
institutions: Collateral Bankers, National Iadustrial Bankers, Industrial 
Bankers of America, Bankers National Life Insurance Co., Guaranty and 
Indemnity Insurance Co. and other corporations in the banking and 
insurance field. 


—S. P. Woodard, who was formerly Vice-President of H. D. Lindsley 
& Co., Inc., has formed the firm of 8. P. Woodard & Ce., Inc., with offiees 
at 37 Wall Street, New York, to underwrite and deal in investment secur- 
ities. ‘The officers and directors of the company are: 8S. P. Woodard, 
President; C. K. Cooper, Assistant Treasurer; Atchison, Topeka & Santa 
Fe RR., Secretary and Director; C. A. Earl, President Freshman Radio 
Corp., Director; and P. Gardner Coffin, Cashier Catskill National Bank 
Catskill, N. Y., Director. 


—Harris, Winthrop & Co., announce the opening of a branch office in 
Minneapolis under the management of William W. Eastman, formerly 
President of the William W. Eastman Co. and well known in the securities 
business of the Northwest. The new office is located in the Roanoke 
Building, Marquette at Seventh Street. 


—C. L. Schmidt & Co., Inc., investment bankers of Chicago announce 
the removal of their offices to suite 2140-44 State Bank Building, 120 So. 
La Salle St. The new phone number is Randolph 0942. The officers of the 
firm are Carl L. Schmidt, Pres., Arthur W. Rogers, Vice-Pres.; John H. 
Ellis, Secy.; John 8. Talbot, Treas. 
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The Commercial Markets and the Crops 
COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 
net higher. The downward turn was due to lower cost and 
COMMERCIAL EPITOME freight offers. Brazil was evidently disposed to lighten 
[The introductory remarks formerly appearing mere, walt pew Be her load. 
schitertah ial iene depareen headed’ “IN ICATIONS OF Some view the situation in this light: “Considering that 


BUSINESS ACTIVITY.’ 
Friday Night, July 27 1928. 


COFFEE.—Spot trade late was slow at 2334 to 24c. for 
No. 4 Santos, 1614 to 16%{c. for Rio 7s and 15% to 16c. for 
Victoria 7-8s. On the 23d inst. cost and freight offers were 
generally lower. Arrivals of mild coffee in the United States 
since the first of the month were 164,301 bags, with deliveries 
for the same time 169,815. Stocks on July 23 were 354,173, 
against 383,477 a week ago and 311,221 last year. Deliv- 
eries for the week at New York were 62,089; New Orleans, 
5,396, and San Francisco, 4,055. On the 24th inst. little 
change occurred in the firm offers from Santos but Rios and 
Victorias were lower. On the 25th inst. cost-and-freight 
offers from Brazil showed little change. For prompt ship- 
ment, Santos Bourbon 3s were here at 23.85 to 23.90c. 
3-4s at 23.30 to 23.65c.; 3-5s at 22.80 to 23.20c.; 4-5s at 
23.10c.; 5s at 221% to 22.55c.; 5-68 at 2214 to 22.40c.; 6s at 
21.60c.; 6-7s at 21.40c. to 21.90c.; 7-8s at 21.15¢.; part Bour- 
bon 3s at 22.80c.; 4-5s at 2214 to 22.65c¢.; peaberry 3s at 
23.45 to 23.65c.; 3-4s at 23.40c.; 4s at 23c.; The only re- 
ported offering of Victorias for prompt shipment was at 
15.35ce. 

On the 26th inst. cost and freight offers from Santos were 
in some cases 10 points lower. For prmopt shipment Santos 
Bourbon 2-3s were quoted at 24c.; 3s at 2334e. to 23.90c.; 
3-48 at 23.10 to 23.65c.; 3-5s at 22.90 to 23.35c.; 4-5s at 
221% to 2234¢.; 5s at 2214 to 22.55c.; 5-68 at 22.05 to 22.40c.; 
6s at 21.70 to 21.80c.; 6-7s separations at 21.40 to 21.55c.; 
6-7s grinders at 21.20c.; 7-8s separations 20.14 to 21.15c.; 
7-8s grinders at 18.70 to 19.30c.; part Bourbon or flat bean 
3-48 at 23.30 to 23.40c.; 3-5s at 23ce. to 23.54c.; Peaberry 
3s at 23.65c.; 3-4s at 23.40c.; 4s at 22.80¢.; 4-5s at 22.65c.; 
Rio 7-8s at 15.60c. for prompt shipment, Victoria 7-8s for 
Aug.-Sept. shipment, 15.25e. The American visible supply 
of Brazilian is 979,700 bags, against 954,601 a year ago, 
and 836,566 in 1926. In Rio the stock is 326,000 bags, 
against 251,000 a year ago; in Santos 1,154,000, against 
918,000 last year. Later trade was still quiet; Santos 4s, 
2334 to 24c.; Rio 7s, 1654 to 1634c.; Victoria 7-8s, 16c.; fair 
to good Cucuta, 24 to 2414c.; Colombian, Ocana, 2214 to 
2334¢.; Bucaramanga, natural, 2434 to 2534¢.; washed, 
2734 to 28¢.; Honda, 2734 to 28¢.; Medellin, 29 to 291c.; 
Manizales, 28 to 28l4c.; Surinam, 25 to 2714¢.; Ankola, 
35 to 38c. To-day early cost and freight offers were prac- 
tically unchanged. For prompt shipment they included 
Santos Bourbon 3-4s at 23.10 to 23.60c.; 3-5s at 23 to 23.45¢c.; 
4-5s at 22.65c.; 5-6s at 22.40c.; 6s at 21.70 to 21.80c.; 6-7s 
grinders at 21.20c.; 7-8s grinders at 18.70 to 19.45c.; part 
Bourbon 3s minus 10 at 2314c.; 3s at 2334 to 23.40c.; 4-5s 
at 22.65 to 2234¢.; Peaberry 3s minus 6 at 22.60¢.; 4s at 
wy fe 1 sae: ly ing no reported offerings of Rios 

shipment; j 
l7iee. mp; aha a sand ugust shipment were here at 

It is pointed out that prices for Santos have not fluctuated 
during the last 60 days over 4c. Rio and Victoria advices 
advanced Yc. last week. Reports adverse to prospects of 
the 1929-30 Santos crops according to the “Brazilian 
Review” should be taken with a strong pinch of salt. Some 
think it is natural that crops should be destroyed on paper 
when Brazil alone has a stock in the interior of about 13.- 
000,000 bags. It is also said that trade is dull here because 
importers and jobbers fail to recognize the changes that are 
taking place in the methods of distribution from the primary 
markets. The supplying of requirements by the other 
markets of the United States, by direct purchases in the, 
producing centers, tends to isolate the New York market 
which was formerly the source from which the interior trade 
made their purchases and instead makes New York a port 
of entry for the passage of importations or half way house 
between producer and consumer. The fact is ignored that 
~ prices in New York are considerably lower than the laid 
down cost of purchases made cost and freight. The long 
credit furnished by cost and freight purchases, some think, 
causes buying in that way. It is significant that never in 


the history of the coffee business has the consumption been 
so large as it is now. Futures on the 23rd, closed 2 to 62 
points lower the latter on May though July ended 1 point 





prices are 4 to 6c. higher than a year ago, it is only natural 
that buyers should continue to pursue a cautious policy and 
in the end this course will wear out the patience of the 
planter wishing to move his coffee.” Private cables inti- 
mated that Santos receipts will be reduced to 25,000 bags 
daily during August. A little interest appeared for distant 
months, possibly anticipating a continued cold spell of 
weather in Brazil and freezing temperatures. Fear of this 
was the important factor at the moment and much depends 
upon the outcome of weather conditions during the next forty 
days. If this season passes over without damage to the 
growing crops through frost, then it seems to some that lower 
prices must ultimately prevail. On the 26th inst. Rio fu- 
tures closed 5 points lower to 6 higher with sales of 18,700 
bags; 11 Victoria notices were issued; Santos closed 2 points 
lower to 1 higher with sales of 7,500 bags. To-day Rio fu- 
tures ended 15 to 20 points higher with sales of 14,000 bags; 
Santos 17 to 22 points higher with sales of 5,000 bags. 
Final prices show an advance on Rio for the week of 13 to 
30 points and on Santos of 5 to 39 points. 


Rio coffee prices closed as follows: 


Spot unofficial... 1634 | Dec are 16.00@ --.--. Keres asin bies 15.65@ nom 

a E 15.95@ ----| March. ...16.80@ ....|duly...... 15.40@ nom 
Santos coffee prices closed as follows: 

Spot unofficial__-- ---- {pes ee 22.23@ bid|May ----- 21.78@ .... 

eye 22.55 @22.57 | March _ _--22.00@ ----| 


SUGAR.—Prompt Cuban raws were 10,000 bags of prompt 
Porto Rico sold on the 23d inst. at 4.14¢. delivered with the 
weather in Bohemia and Silesia too hot and dry. Prompt 
Cuban was 23%c., a rise of 1-16c. Futures on the 23d closed 
1 to 9 points higher, the latter on July, with sales of 20,000 
tons. Higher London cables and Continental drought told. 
On the 24th inst. fully 20,000 tons of Cuban and duty free 
raw sugars were sold to refiners on the basis of 2 13-32 to 
2 7-16c. ¢.&.f. 
August sold to a refiner on the 24th inst. at 4.18¢. delivered, 
equal to 2 13-32c. ec. &f. There were further buyers at this 
price. On the 24th inst. a cargo of prompt Cubas sold at 
2 7-16c. c.&f. and 4,150 tons of Porto Ricos loading next 
week at the equivalent delivered price of 4.2l¢e. It is esti- 
mated that but about 75,000 or 80,000 tons of Porto Rican 
sugars are left unsold in the island and that these are owned 
for the most part, if not wholly, by the larger producers. 

United States Atlantic port receipts for the week were 


59,950 tons, against 43,971 in the previous week, 62,818 in § 


the same week last year and 67,983 two years ago; meltings, 
66,000 tons, against 63,000 in previous week, 71,000 last 
year, 73,000 two years aog; importers’ stocks, 361,240, 
against 367,804 in previous week, 143,491 last year and 
214,470 two years ago; refiners’ stocks, 153,819, against 
153,305 in previous week, 71,912 last year and 103,147 two 
years ago; total stocks, 515,059, against 521,109 in previous 
week, 215,403 last year and 317,617 two years ago. Re- 
ceipts at Cuban ports for the week were 27,576 tons, against 
30,699 in the same week last year; exports, 71,976, against 
73,904 in same week last year; stock (consumption deducted), 
1,050,592, against 1,030,647 in the same time last year; cen- 
trals grinding, none. Of the exports, 25,475 tons went to 
Atlantic ports, 13,682 to New Orleans, 2,933 to interior of 
United States, 3,656 to Galveston, 3,591 to Savannah and 
22,639 to Europe. Very good withdrawals of refined sugar 
were made over the week end. The new demand showed a 
slight improvement but was supposedly largely second-hand 
granulated at 5.75c. Those who were offering last week at 
as low as 5.72ec. for delivery here in some instances are 
sold out. According to the Sugar Institute, Inc., the total 
melt of 15 United States refineries up to and including the 
week ending July 14 this year was 5,271,195,889 lbs., against 
6,267 ,230,330 lbs. for the same time last year. 

Some profess to see 5,000,000 tons as the next Cuban 
crop. Yet Cuba is diversifying its crops it is said. Refined 
5.75 to 5.80c. with a good withdrawal demand reported 
later. London cabled July 23rd: “‘The Elbe is dangerously 
low in Bohemia. Silesia very dry. Trade demand good. 
Sellers 96 degree Centrifugals lls. 104d. Beets 88 degrees 
analysis lls. 9d. Java steadier.”’ The total sales on the 
London terminal market last week aggregated 92,000 tons 
aga nst 79,600 tons the week before. General rainsi n 
Czechoslovakia fell on Tuesday and Wednesday but no 
enough in other countries to benefit the crop. London 
terminal on the 23rd inst. advanced early 14d. to 24d. 
compared with last Friday’s close. Private London cables 
on the 23rd stated that the only feature was the speculative 
activity in the terminal markets on account of the weather. 
Sugar nominal lls. 9d. Liverpool cabled that the marke 
i very steady with 96 test quoted from Ils. 74d. to 11s 
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Some 1,000 tons of Philippines due late ing 





ee) eo ae eee eee ee eee 








JuLY 28 1£28.] 


FINANCIAL CHRONICLE 


565 








One comment on the 24th inst. was that in all the weak- 
ness of the past six weeks in the market one striking fact 
has been the strength of foreign markets, as exemplified 
by the London Terminal Market: for example—Dec. con- 
tracts in London closed at 14s. 334d. on June 14th and at 
14s. 49 to-day, actually showing an advance equivalent to 
about 3 American points, whereas Dec. in New York closed 
., at 2.70c. on June 14th and at 2.46c. to-day or 24 points lower. 

The eyes of the sugar world have recently.been turned toward 

the beet fields of Europe. The weather there has been hotter 

than for many ge past. Cables confirm the weather re- 
..ports, but say that so far no particular apprehension is felt 
Yas to the eventual outturn of sugar. he steadiness of 

London in the face of New York weakness, however, in- 

dicates a decided lack of pressure and there are undoubted 

bullish potentialities in the European situation. If nature 
should curtail the amount of sugar produced by Europe this 

Fall, and Cuba should grow an unrestricted crop next year, 

it would at least be poetic justice if Cuba should receive 

remunerative prices for a full crop due to a curtailed pro- 
duction in Europe, Europe having for the past three years 
¥ increased her crop as Cuba has restricted hers, Europe re- 
ceiving what benefit there has been, if any, from Cuba’s 
sacrifice.”” On the 25th inst. London terminal opened with 

July unchanged and later deliveries 34d. to 114d. lower. 

Private cables from London on the 25th inst. said that 
there were sellers for Aug.-Sept. shipment at lls. 9d. with 
buyers of parcels in special positions at lls. 714d. The 
weather was still warm in Bohemia but some rain fell in 
other districts. Prague cabled: ‘‘At noon short showers; 

*barometer rather receding; further rains probable.’”’ The 

stock of raw sugar in licensed warehouses on the 24th inst. 
was 2,324,862 tons, against 2,362,704 on July 2. Out of a 
possible 80,000 tons balance of the Philippines crop, about 
75,000 tons are understood to be afloat. Some say there 
is a very large short interest here. Certain estimates are 
that about 400,000 tons stored here and 250,000 tons held 
by Europe are hedged in this market. There is also a large 
speculative short interest. Naturally all these shorts must 
eventually be covered. Moreover stocks held by refiners 
and the trade are said to be abnormally low with the period 
of greatest consumption right at hand. 

Rumors of an attempted assassination of President 

Machado seemed to receive little or no credence and did not 
figure at all as a market factor, although according to some 

accounts, Mr. Machado was wounded, if not seriously. 

Private advices from Havana, in response to inquiries here 

stated in effect that the only apparent foundation of the 

‘rumor was the arrest in Oriente Province of a couple of 

Spanish Anarchists who had laterly landed from asteamer at 

the east end of the Island. Other cables, however, stated 

the news messages from Cuba were being strictly censored. 

Press despatches said there was no attempt to assassinate 

President Machado but the police uncovered a plot against 
| the Government and arrested one man who was implicated 

in it at Santiago. Others are being hunted in Havana. 
| About 2,000 tons Cuban in store sold at 4.14¢.; also some 

Cuba for shipment at 23%ce. Refined 5.55 to 5.60e. Futures 
| closed on the 26th inst. unchanged to 1 point higher with 

, Sales of 31,000 tons. European weather is being watched; it is 
still hot on the Continent, and apparently for the most 
part dry. 

Atlantie coast refined quotations fell to 5.60c. for fine 
granulated. Prominent trade interests were the chief buyers 
of September. Some do not care to buy as they think Cuba 
will give up restriction. The decline in refined, it was be- 
lieved, was caused by the action of the California-Hawaiian 
and Gulf Port refiners at the opening of the market on the 
,26th inst. in reducing their basis price to 5.60c. in territory 
south of the Ohio River. London terminal opened to-day 
unchanged to 34d. lower. Private cables from London stated 
that stagnation continued. France needs rain; elsewhere 
light rains makes position easier. To-day prices ended un- 
changed to 3 points higher with sales of 35,150 tons. Final 
prices show a decline for the week of 4 to 6 points. Prompt 
ended at 23%c., an advance of 1-16c. for the week. 





Sugar prices closed as follows: 
Spot unofficial_.._. 2% |Jan __.--- 2.40@ .2..i1J0ly. i... 2.58@ ---- 
Bept_...... 2.27@ -.--|March_... 2.43@ 2.44 
IT bs ai ccsass 2.40@ .-..|May -_--- 2°51@ _._-| 


LARD on the spot was in very moderate demand. Prime 
Western 12.85 to 12.95c.; refined Continent 13%4e.; South 
America 14\c.; Brazil 154%ec. On the 23d inst. prime West- 
ern was 12.75 to 12.85¢e. Futures on the 23d inst. were un- 
changed to 3 points higher in spite of a drop of 2 to 2\e. in 
corn. For hogs were 15 to 25c. with receipts smaller than 
‘expected. The total was 86,700, against 118,000 a week 
‘before and 99,200 last year. Chicago expected 22,000 on 
Tuesday. Liverpool was 6d. lower to 114d. higher. 

Futures on the 25th inst. closed 2 to 5 points higher with 
corn up and a sharp advance in Western hog markets. At 
Chicago hogs advanced 10 to 15c., on receipts of 12,000, 
with a top price of $11.45. Total Western hog receipts were 
69,800, against 79,400 a week ago and 95,900 last year, 
Liverpool was generally 3d. higher. To-day futures closed 
unchanged to 2 points net higher. Hog receipts were fair. 
Hog products prices responded to the firmer tone in the 
market for cash bellies. Hog receipts were 69,000, against 
63,000 a year ago. Final prices show a irregularity, July 


being 2 points higher, i ipa unchanged and December 
5 points lower than a wee 


ago. 














DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 


Sat. Mon Tues. Wed. Thurs. Fri. 
July delivery_........ 12.30 12.30 12.380 123.82 123.35 12:37 
September delivery....12.40 12.42 12.42 12.47 12.47 12.47 
December delivery....12.65 12.67 12.65 12.70 12.67 12.67 


PORK firm; Mess $32.50; family, $34.50; fat back, $27 to 
$30; Ribs at Chicago, cash 14.37¢. basis of 50 to 60 Ibs. 
average; Beef firm; Mess $24; packet $25; family, $27 to 
$28; extra India Mess, $40 to $42; No. 1 canned corned 
beef, $3.10; No. 2, 6 lbs. South America, $16.75; pickled 
tongues, $75 to $80. Cut meats firm, but quiet; pickled 
hams 10 to 20 lbs., 21144 to 21%¢.; pickled bellies, 6 to 12 
Ibs., 1934 to 20c.; bellies, clear, dry salted, boxed, 18 to 
20 lbs., 1734¢.; 14 to 16 lbs., 17%. Butter, lower grades to 
high scoring, 40 to 46c. Cheese, 23 to 26\%c. Eggs, medium 
to extras, 28 to 35c. 


OILS.—Linseed was quiet and easier. Leading crushers 
quoted 9.8c. for carlots, while single barrels were 10.6c. 
Of late there was a better inquiry, but most of the buying is 
on a small scale, mostly to fill immediate wants. Cocoanut, 
Manila coast tanks, 774c.; spot New York tanks, 8%ce.; 
corn, crude, tanks, plant low acid, 834c.; olive, Den., $1.25 
to $1.40; edible corn, 100-bbl. lots, 12c.; olive oil, $2.05 to 
$2.25; lard, prime, 16%e.; extra strained winter, New York, 
13e. Cod, Newfoundland, 68ce. Turpentine, 55% to 
60142c. Rosin, $9.70 to $11.65. Cottonseed oil sales to-day, 
including switches, 16,400 bbls. P. erude S.E. nominal. 
Prices closed as follows: 


a SE 9.30@9.75| September --9.59@9.60| December - - _9.72@9.73 
_ eee 9.35 @9.60 | October _ ____ 9.65@ ___|January-_.--- 9.73 @9.75 
August...... 9.58@ ov |November...9.63@9.70 February--_--9.75@9.82 


PETROLEUM .—United States Motor gasoline was ad- 
vanced 4c. to 11 4c. by the Warner-Quinlan and Tide Water 
Oil companies. The same company raised the tank wagon 
price le. The Standard Oil Co. of New York announced 
that it would advance the price le. to-day throughout its 
territory. Advances in New Jersey, Pennsylvania and other 
Atlantic Seaboard States is expected beforelong. The Stand- 
ard Oil Co. of New Jersey and the Sinclair Refining Co. ad- 
vanced bulk gasoline Ye. Jobbing demand increased. 
Bunker oil was steady at $1.05 refinery and $1.10 f.a.s. 
New York Harbor. Diesel oil was steady at $2 refinery. 
Gas oil was in better demand. Kerosene buying was fair 
and prices were steady. The Carter Oil Co. advanced the 
price of all Mid-Continent crude oils above 32 degrees gravity 
5¢e. and cut the grades below that gravity 7c. The Humble 
Oil & Refining Co. in Texas advanced all grades in Crane, 
Upton, Crockett, Winkler and Pecos counties 5c. a barrel. 
This company also advanced North Texas oils above 33.9 
degrees gravity but reduced prices below this grade. Below 
25 degrees were reduced 16c. and 25 degrees to 25.9 were cut 
14 cents. Increases from 38.9 degrees gravity oil were 2 
cents to 25 cents a barrel, maximum applying to 44 degrees 
and above. The advance in crude oil became general to-day. 
The lead of the Humble Oil Co. and the Carter Oil Co. was 
quickly followed by the Sinclair Crude Oil Purchasing Co., 
Gulf Oil Co., Prairie Oil & Gas and Empire Gas & Fuel Co. 
The Ohio Oil Co. advanced Lima, Indiana, Illinois, Prince- 
ton and Plymouth crude oils 5 cents and Wooster 10 cents a 
barrel. Gasoline tank wagon prices were increased. 

New York export prices: Gasoline, cases, cargo lots, 
U. S. Motor spec. deod., 26.90e. Kerosene, cargo lots, 
S. W., cases, 17.15¢.; W. W., 50 deg., cases, 18.15¢. bulk, 
43-45, 71% to 8e. Gas oil, Bayonne, tank cars, 28 plus 
deg., 5 to 54%e. New Orleans, Gasoline, U. S. Motor, 
bulk, 954 to 934c.; 60-62, 400 e.p., 1014c.; 61-63, 300 e.p., 


1034c.; 64-68 grav., 375 e.p., 11 to 11%e. Kerosene, 
prime white, 64c.; water white, 714e. Bunker oil, grade C, 


for bunkering, 95c. to $1.10; cargoes, 70 to 80c. Tank 
wagon prices; U.S. Motor, delivered to N. Y. City garages 
in steel barrels, 18¢c.; up-State and New England, 18c;. 
Naphtha, N. Y. City, V. M. & P., 18¢. Kerosene; water 
white, 43-45 grav., bulk ref., 7/2 to 8e.: deliv.to nearby trade 
in tank cars, 8% to 9c.; tank wagon to store, 15c. Fuel 
oils, 28 plus grav., bulk, N. Y. Harbor refinery, 5 to 5%c.; 
Furnace oil, bulk, refinery, 38-42 gravity, 6c.; tank wagon, 
10e. Diesel oil, barrels, $2. Service station and jobbers’ 
prices: Tank cars, f.o.b. refineries or terminals, U. S. 
Motor, N. Y. Harbor, Marcus Hook, Philadelphia, Norfolk, 
Carteret and Baltimore, 1114c.; Boston (delivered), and 
Providence (delivered), 13c.; Tiverton, Chelsea, and Ports- 
mouth, 1134c.; Jacksonville ,1034¢.; Tampa, 10 }c.; Houston 
and New Orleans, 10c.; Group 3, 8c.; California, U. S. 
Motor at New York, 11%e. 











Pennsylvania. -.-_-.- $3.20 Buckeye. -.....--.- $2.85 Eureka_........- $3.00 
a. ee 1.70, EreetG... ccccces 3.20 DMSO. oo vccccon 1.30 
CEG ctcdnnwaeee P MEE waddédsnsned 1.55 LL deme 37 deg. 1.30 
Wortham, 40 deg. 1.40| Indiana.......... 1.32} Plymouth....-..-. 1.23 
eee CveN vi dag 8) Cataaiea----n--- 180] Sait Soanal 6° 13h 

mackover, Z “a peee J a 
” Corsicana heavy... 1.00] Panhandle, 44 deg. 1.31 

iklahoma, Kansas and Texas— . 
ono 409 i pts fe pape or $ _--| Elk Basin............------- $1.33 
EN ws siininin hacia win lieth _.-| Big Muddy... ...-.---<2----- 1.25 
B0-006 GhOWO. acnuee cnenoae _--| Lance Oretk... .cccccccccccccce 1.33 
Louisiana and Arkansas— OIE. « cacccecececocessce 1.25 
SIE ccnbbuwaedeateece 1.16] West Texas, al) deg..-.-----. --- 
, OS SERPS as ST 1.25] Somerset light.....---------- 2.38 

Spindletop, 35 deg. and up-.--- 1.37! Somerset......-------------- 1; 





RUBBER on the 23rd inst. New York ended unchanged to 
10 points net lower. London dropped 1-16 to 4d. and 
Singapore, % to 3-16d. The sales were only 79 lots. The 
London stock decreased last week 677 tons but nobody 
seemed to care much about statistics. The total now is 
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35,248 tons against 35,925 last week, 40,083 a month ago, 
62,819 a year ago and 27,860 two years ago. New York 
ended on the 23rd inst. with July 19.20 to 19.40c., Septem- 
ber, 19.40c.; December, 19.30 to 1940c.; March, 19.30c. 
Outside prices: Smoked sheets, spot to Oct.-Dec., 1914 to 
1934c.; Jan.-Mar., 193% to 1954c. Spot, first latex crepe, 
20% to 20%c.; clean thin brown crepe, 194% to 194c.; 
specky brown crepe, 19 to 1914c.; rolled brown crepe, 1914 
to 19%%c.; No. 2 amber, 191% to 1954c.; No. 3 amber, 1944 
to 19%%c.; No. 4 amber, 19 to 19'4c.; Paras, Up-river fine 
spot, 2234 to 2314c.; coarse, 14% to 15c.; Acre, fine spot, 
233% to 24l4e. London on the 23rd inst. spot and July 
914d.; Singapore, Aug. 9d. 

ew York on the 24th inst. fell 10 to 30 points on futures 


and 14 to %e. outside. London dropped 1-16d. on the 
24th with Malayan stocks 58,327 tons. Outside prices rallied 


before the close. Still Para here was weaker; fine acre 4c. 
off. Kuala Lumpur cabled a count of Malayan stocks made 
under the direction of the restriction authorities. It was 
58,327 tons on June 30 excluding Trenganu for which no 
figures were available. Estates of over 100 acres held stocks 
amounting to 44,791 tons while rubber in the hands of 
dealers totalled 13,536 tons. Arrivals for the month at this 
port were estimated by a leading importer to total in the 
neighborhood of 28,000 tons which would compare with 
25,792 tons last month. Arrivals up to July 20 were placed 
at 20,500 tons. Here on the 24th inst. futures ended with 
August, 19.20 to 19.30c.; September, 19.20c.; December, 
19.20ce. Outside prices: Smoked sheets, spot to Oct.-Dec., 
191% to 1934¢.; Jan.-March, 1934 to 195c.; spot first latex 
crepe, 20 to 20l%c.; clean thin brown crepe, 1914 to 19c.; 
specky brown crepe, 19 to 19\4¢.; rolled brown crepe, 1914 
to 19%%c.; No. 2 amber, 191% to 1954c.; No. 3 amber, 1914 to 
19%c.; No. 4, 19 to 19\44e. Paras, Upriver, fine, spot, 
22% to 23c.; coarse, 141% to 15e. London on the 24th inst: 
Spot and August, 97-16 to 914d. Singapore: August, 
8 15-16d. 

London cabled on the 24th inst. that the rubber market 
opened dull owing to a newspaper announcement of a census 
of Malayan rubber stocks prepared by the Restriction 
Department, which totalled 58,327 tons. Some think the 
present price will cause larger consumption. Crude rubber 
stocks are low. The price is close to what many believe to be 
average cost of production. On the 25th inst. prices ended 
unchanged to 10 points higher with sales of only 130 con- 
tracts. July, 19.30c.; Sept., 19.20c.; Dec., 19.30ce. Ribbed 
smoked spot and futures, 1934 to 19\4c.; First latex crepe, 
195% to 197%c.; No. 2 amber 1914 to 195c.; Up-river Para, 
fine, spot, 2214 to 23c. London ended 4d. lower; Spot and 
Aug., 9%¢d. Singapore was slightly higher; Aug., 15-16d. 
To-day prices ended 10 to 20 points lower with sales of 502 
ee ol Final prices for the weeks how a decline of 40 to 50 
points. 


HIDES.—Europe has bought River Plate at higher prices 
which argued growing needs or depleted stocks in Europe. 
The unsold River Plate stocks were reported larger. The 
sales of Argentine steers last week were 13,000 including 
3,000 Artiga steers at 24 15-16c., 10,500 frigorifico cows at 
25 to 25 7-16ce. City packer were in fair demand. New 
York packers sold out their July output of native steers at 
24\4%4c. Country hides were in rather better demand; also 
Common dry. Common dry, Santa Marta and Cucutas, 
34c.; Savaniila and Orinocos, 33c.; Central America and 
La Guayras, 32c. Packer, native steers 2414c.; butt brands, 
2344c.; Colorados, 23c. Calfskins, Para, 32 to 35c.; Sisals, 
40c.; Oaxacas, 47144 to 50c.; New York City, 5-7s, 2.40; 
7-9s, 3.10; 9-12s, 4.10. 


OCEAN FREIGHTS.—Some 4,000,000 bushels of grain 
were covered by freight last week. Grain business increased 


later as prices for grain declined. Later 3,000,000 bushels 
of wheat were covered. 


CHARTERS included grain, Montreal to Mediterranean, Aug. 1-15, 
15}4c.; same to Rotterdam, 12c.; bookings included 8 loads New York to 
London at 1s. 6d. for middle of August; time: West Indies round, prompt, 
90c.; grain, 40,000 grs., Montreal-Hamburg, Aug. 15-29, 12\%c.: 35,000 
=.. same, July 25-31, 13c.; 20,000 qrs., same, Aug. 10-25, 12\c.: same, 

ug. 10-25, Antwerp or Rotterdam, 12c., Hamburg or Bremen, 13c., 
full barley, lc. more, half oats, 2c. more options; 40,000 ars. same, Aug. 
10-28, Genoa, Leghorn, Naples, 16c., 164c. and 17c. Wlantrent-Was 
Italy, 16%4c., with options; 32,000 qrs.. 10 London, same, July 27-Aug. 10, 

terranean, 16}¢c.; same, Aug. 15-31, to Mediterranean, including 
Spain, excluding Africa, 16c., basis; tankers:' San Pedro to North Hatteras, 
Aug., 75c.; clean, San Pedro, Aug.-Sept., to United Kingdom-Continent, 
26s.; same, Sug., 26s.; time, delivery prompt, north of Hatteras, 95c.; 
West Indies round, same, $1.15: same, $1 grain, 35,000 qrs., Montreal, 
Aug. 10-25, to Mediterranean, 16c., 164c., and 17¢.: 25,000 qrs., Montreal, 
Aug. 10-20, to Rotterdam, 15c.; 30,000 ars., same, July 28-Aug. 5, 
to Antw Rotterdam, 12c. and 12%c.; same, first half August to same, 
11%c. and 12c.; 22,000 ars., same, Aug. 5-20, to Bristol Channel, 2s. 9d., 
United Kingdom, 3s.; 31,000 qrs., Gulf, Aug. 5-28, to Antwerp, Rotterdam, 
14c., Hamburg, Bremen, 15c., sua pores. ec., more; Montreal, July 25-31, 
Antwerp or Rotterdam, .12c.; 32,0) a Sept. 5-25, Montreal to Mediter- 
ranean, 15%c.; 40,000 qrs., Gulf to Greece, Aug.-Sept., 19c.; time, West 
Indies round, $1.75; same, $1.90; grain, 35,000 ars., Mootreal, second 
half August to Rotterdam, 12c.; Montreal, Aug. 10-26, to Huelva, 3s. 4«d., 
with option two perts, 3s. 7 44sd.: 32,000 ars., Montreal first half September, 
Sar 12\c.; tankers, San Pedro to north of Hatteras, August, 


COAL.—Bunker prices tended downward but trade is 
expected to improve later. The Panama Railroad has cut 
prices at Cristobal and Balboa 50c. Trade on the whole was 
either dull or showed only a moderate volume. Later trade 
was dull. Navy standard coal said to be of excellent low 
volatile per centum was quoted at $4.25 to $4.50 f.o.b. 
Hampton Roads piers, or a mine price a little under $4. At 
New York sales averaged about 1,000 tons daily above the 
minimum of the past year. 





TOBACCO.—Java and Sumatra has sold, it is said, on a 
fair scale, which means that stocks are being steadily re- 
duced. No large business is expected at this time. Pennsyl- 
vania broadleaf filled, 10c.; broadleaf binder, 20 to 254c4 
Porto Rico, 60 to 80c.; Connecticut No. 1 second 1925 crop 
65c.; seed fillers, 20c.; medium wrappers, 65c.; dark wrappers 
1925 crop, 40ce. South Carolina says the crop is in only fair 
shape, owing to recent excessive rains. Georgia’s crop is 
estimated at 20,000,000 lbs. against 59,000,000 a year ago. 


COPPER was quieter. Most producers are sold up 
through August and many have oversold their August pro- 
duction. What little demand there was was for promp 
shipment. Prices were firm at 1434c. delivered to Cor 
necticut and 15c. ¢c.i.f. European ports. In London on the 
24th inst. prices were unchanged at £62 16s. 3d. for spot 
and £63 3s. 9d. for futures; sales 50 tons spot and 50 futures; 
electrolytic £68 15s. for spot and £69 5s for futures. Later 
on a few producers reported better inquiries but in the main 
trade was quiet. On the 25th inst. 1,500 tons sold for export. 
The Government reported exports in June as 45,762 tons 
including manufactures thereof as against 51,464 tons in 
May and 39,048 in June last year. In London on thé 
25th standard advanced 2s. 6d. to £62 18s. 9d for spot and 
£63 6s. 3d. for futures; sales 50 tons spot and 400 futures; 
electrolytic unchanged. Later trade was — and the price 
steady at 1434¢e. Germany, England and France pay 15ce. 
c.i.f. Havre, Hamburg and London. In London on the 
26th standard fell 3s. 9d. to £62 15s. for spot and £63 2s. 6d. 
for futures; sales 800 tons spot and 700 futures; electrolytic, 
£68 15s. spot and £69 5s. futures. 


os 
TIN advanced early in the week. On the 24th inst. 
prices were 2 cents above the low point of the year. Spot 
sold at 48c. <A car of August sold at 47.80c., some Septem- 
ber at 4734c., August at 4774c. and 25 tons of April-May on 
the local metal exchange at 47.80c. Straits shipments this 
month are expected to be 8,500 tons and American deliveries 
6,000 tons. In London on the 24th inst. prices advanced 
£1 10s. to £217 10s. for spot standard and £214 10s. for 
futures; sales 250 tons spot and 350 futures; spot Straits ws 
£220 10s.; Eastern c.i.f. London up £4 to £219 15s. on sales 
of 200 tons. Here on the 25th inst. prices rose 34 to Ie.; 
spot sold at 4834c. early, but later at 49c.; July was 48i4ce. 
early, but 487%c. later; August early 484c., later 48%4c.; 
September advanced from 4814 to 48\44c. Some attribute 
the advance to speculative tactics in London. Prices there 
on the 25th inst. advanced £1 to £218 10s. for spot; futures 
up 17s. 6d. to £215 7s. 6d.; sales 50 tons spot and 450 futures 
spot Straits up £1 to £221 10s.; Eastern c.i.f. London wa 
unchanged at £219 15s. on sales of 200 tons. On the 26th 
inst. spot Straits sold here at 483e. On the 26th London 
spot standard advanced £2 7s. 6d. to £220 17s. 6d.; futures 
up £2 17s. 6d. to £218 5s; sales 150 tons spot and 950 futures 
spot Straits advanced £2 7s. 6d. to £223 17s. 6d.; Eastern 
c.i.f. London up £2 10s. to £222 5s. on sales of 275 tons. 


LEAD was in good demand and steady. Prices, 6¢ 
East St. Louis and 6.20e. New York. Producers in somé¢ 
cases are asking premiums for future delivery. Producers 
are independent as their books are understood to be filled 
or nearly so. Lead ore was $80. In London on the 24 
inst. prices were unchanged at £20 16s. 3d. for spot and 
£21 2s. 6d. for futures; sales, 200 tons futures. Spot ir 
London on the 25th inst. advanced 1s. 3d. to £20 17s. 6d. 
futures unchanged; sales 50 tons spot and 200 futures 
Later business was reoprted brisk; East St. Louis éc. If 
London on the 26th inst. prices advanced 1s. 3d. to £20 18s 
9d. for spot and £21 3s. 9d. for futures; salse, 600 tons spo 
and 500 futures. 


ZINC was rather quiet, despite the nearness of Aug. whej 
the price is generally advanced $1. Some bought in an 
ticipation of this advance. Yet many do not believe tha 
the price will be changed. It was 6.20c. for prompt an 
6.25e. for Aug. World production of zine last month wa 
3,000 less than in May, but 7,000 more than in the sam 
month of 1927. In London on the 24th inst. spot advance 
ls. 3d. to £24 13s. 9d.; futures unchanged at £24 17s. 6d 
sales 250 tons spot and 100 futures; In London on the 25t 
spot was up ls. 3d. to £24 15s.; futures unhcanged; sales 
tons spot and 50 futures. Later 6.20c. was quoted for Jul 
shipment, but with little business. In London on the 26t 
inst. £24 15s. was quoted for spot, and £24 17s. 6d. fo 
futures; sales 50 tons spot. 


STEEL is said to be in somewhat better demand at Pitts 
burgh at pretty steady prices. But the mills feel the abseng 
of a good demand for freight cars, the hardest to sell in th 
list of railroad supplies. Fifty thousand tons of fabricate 
steel will be required for buildings in Chicago and Pitt 
burgh besides 10,000 tons for the Harlem River _tunne 
also 6,000 tons of small billets in Pittsburgh. At Young 
town one maker quotes $1 higher at $33 for sheet bars f¢ 
the third quarter. Pipe mills in some cases are running 
75%; sheet. mills 74%; tin plate mills still at 96%. There 
a very gradual increase in pipe business at Pittsburgh. TI 
best buying is by the automobile industry. Wire produc 
it is said are selling better at Youngstown. 

PIG IRON has been in the main quiet, but a somewh 
better inquiry was reported for the third quarter in Ne 
England. Only small inquiries have been noticed here. 
New England Buffalo sells at $16.50 with sales now and the 
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at $16; lower third-quarter barge rates rend to help New 
England business somewhat. In the Central West business 
is said to have been good. This applies to Cleveland, Chi- 
€ago and Cincinnati. In some cases silicon differentials are 
waived in Chicago, because of competition with Buffalo. 
No. 2 foundry eastern Pennsylvania is nominally $19.50 to 
$20. In Birmingham sales of foundry pig iron, it is said, 
equal the output. Any demand over and above output will 
“be cared for from the - <~ stock of foundry iron, which is 
about 40 days’ make. he quotation is $13.50 per ton, 
No. 2 foundry. Later it was said that sales on the Eastern 
seaboard had increased somewhat. At Youngstown No. 2 
penny sells, it is said, at $16.50; Bessemer sold at $17 
alley. 


WOOL has been quiet and rather weak in some cases. 
Boston sent a Government report as follows: “Trading in 
wool is mostly on finer grades of Western grown wools. In- 
quiries are for fine and half blood Ohio fleeces, but not much 
business has been put through. The volume is not large on 
the Western wools. Demand however, is showing a very 
gradual improvement; reports indicate that the current 
trading is being done on a slightly lower level than the peak 
attained a few weeks ago, especially on fine territories. 
Medium territory prices have not changed much because of 
the large volume that was sold ahead before shearing time. 

In London on July 20th the Colonial sales closed with 
offerings of 9,500 bales; total for the series 94,000 bales as 
against 99,800 scheduled; 26,500 bales were taken by British 
buyers and 42,500 by Continental. About 35,000 bales were 
carried forward, including 19,500 which were unoffered. 
©ompared with the closing prices of the May series best 
greasy merinos closed par to 5‘% higher, inferior wools of this 
description par to 5% lower, also New Zealand slipe cross- 
breds. Greasy cross-breds are par to 5% higher, including 
Puntas. Capes were practically unchanged. New Zealand 
greasy half-bred, 56-58s, sold on the 20th inst. at 2514d.; 
wet cross-bred 56s, 23144d.; 50s, 22d.; 48s, 21d., and 46s, 

oa. 
Details: Sydney, 694 bales; greasy merinos 24 to 29d.: Victoria, 1,819 
ales; greasy merinos, 18% to 3ld.; scoured merinos, 32 to 43d.; New 
Zealand, 3,775 bales; greasy cross-breds, 20% to 26%d.; scoured cross- 
breds, 24 to 34d.; Punta Arenas, 2,268 bales; greasy cross-breds, 164% to 
24\4¢d.; Cape, 375 bales; greasy merinos, 15 to 16d. New Zealand slipe, 
15d. to 31 4d., latter for half-bred lambs. 

Liverpool cabled on July 23rd that at the opening of the 
‘East India auction where 23,500 bales are being offered in 
five selling days there was no material change in prices 
for medium wools compared with the closing prices of the 
preceding series. Demand good for all carpet sorts. No good 
vyhite wools were offered. Wools suitable for clothing in this 
country were not tested. Better wools will probably be 
offe on the 24th. Stocks of such wools in Boston are, 
however, ample. 






























































COTTON 


Friday Night, July 27 1928. 
THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. 


For the week ending this evening the total receipts have 
Freached 18,771 bales, against 19,932 bales last week and 
27,419 bales the previous week, making the total receipts 
since Aug. 1 1927 8,333,754 bales, against 12,679,958 
bales for the same period of 1926-27. showing a decrease 
since Aug. 1 1927 of 4,346,204 bales. 























Receipts at— Sat. Mon. | Tues. Wed Thurs.| Fri Total. 
RE nea oh 657 384 767 129 §22 a8 2 ot 
ouston...-----| 329} 822} 541] 241] ‘487 348| 2,768 
orpus Christi-- nb pp amar se cote ----| 3,940} 3,940 
New Orleans---- 703 655| 2,811) 1,179 518 994| 6,860 
eg 76 100 48 14 55 aeatn 293 
Savannah ___-_-~- 8&9 142 159 153 45 290 878 
Charleston------ 50 457 108 76 57 42 790 
Wilmington a 12 seals aletica 1 11 4 28 
 - aa pie ea 100 141 23 8 32 304 
abla eninh ee ee eee eee 50 
Baltimore ----- — See od aisini a 3 aotel 258 258 
Totals this week_! 1,916 2,710) 4.575| 1,816! 1,703! 6,051! 18,771 

















The following table shows the week’s total receipts, the 
total since Aug. 1 1927 and stocks to-night, compared with 
last year: 






































1927-28. 1926-27. Stock. 
Receipts to ; . -_ 
July 27. This \Since Aug| This |Since Aug 
Week. | 11927. | Week. | 1 1926. 1928 1927. 

alveston.-_..--- 2,504/2,256,924| 5,525/3,240,942| 116,575) 154,740 
Ts. == 98 99,712 133} 173,031 3,877 6,121 
Houston*____-.--| 2,768)2,542,185| 4,885/3,804,757| 185,937) 194,029 
orpus Christi---| 3.940) 184,105) ----) © --222-} Leelee] Lee 
Port Arthur, &c.. om ae 6,906 ee Ie ee oe ee eee 
(New Orleans----- 6,860/1,551,358| 8,918)/2,468,731| . 158,036) 263,879 
aaa 293) 294,703 615) 396,605 2,460 17 ,202 
fPensacola__.---- es 12,341 nwa Seat Santa” * GA ee 
acksonville- ---- a eP 51 ---- 621 613 58£ 
Savannah ---.-_--.- 878) 663,037) 10,825)1,205,311 19,391 55,565 
Brunswick - - - - - - -s-- Tag ee es BP Ae tos Re ot RR 
ea 790 kip 2,093; 610,200 14,986 26.271 

ak haries...- ease 44 ccnal westtel <dseaaak  wWikhus 

papain 28) 132,614 245) 167,196 11,922 44 
OSS aes 304| 224,627 830) 430,059 29,156 31,488 
N’port News, &c.|  ---- 54 ---- BPM” sacsasl ouneee 
re TOOK. coca 50 8,153 187 31,648 73,306} 218,849 
ae -ssa] BSG ASR a 2 

B SE eae o ’ : 

© og a aaa ieee 186] ----| 4,748] 4,504) 7,934 
SS 18,771'8,333,754! 35,602'12679958! 624,709 983,998 





In order that comparison may be made with other years, 
we given below the totals at leading ports for six seasons: 


























Receipts at— | 1927-28.| 1926-27. 1925-26,| 1924-25.) 1923-24.] 1922-23. 
Galveston. __. 2,504 5,525 9,549] 14,430] 19,869 ‘ 

0 of ep 2.768 7 40:917| 10,966 6,343 ” 208 
New Orleans. 6.860 8.918} 9.488 2.780 2.153 4,49 2 
Savannah -__- 878} 10,825) 18,392 2,955 1,314 5,556 
Ohertesten:.2| 7 #00) “aeeal 71088 Ba) "88a 

Bi. ; 1,464 5,588 284 
Wilmington _ - 28 245 38 464 153 191 
Norfolk. =~ <-. Fi 304 830 2,271 6,213 396 1,937 

others_..-| ~ 4,346] ~ 1,666] ~2.i0i| ~1,096] ~3.438] ~~~893 
Total this wk_| 18,771) 35,602} 35,602} 45.020) 35,170] 26,386 
Since Aug. 1--!8,333 ,754!112679958!9,672,792!9,193,11916,742,92515,.740,805 











* Beginning with the season of 1926, Houston figures include movement of 
cotton previously reported 4 Houston as aninteriortown. Thedistinction 
between port and town has been abandoned. 


The exports for the week ending this evening reach a total 
of 69,604 bales, of which 6,786 were to Great Britain, 9,278 
to France, 8,268 to Germany, 5,895 to Italy, 20,866 to 
Russia, 12,146 to Japan and China and 6,365 to other desti- 
nations. In the corresponding week last year total exports 
were 68,246 bales. For the season to date aggregate exports 
have been 7,522,124 bales, against 10,899,494 bales in the 
same period of the previous season. Below are the exports 
for the week: 


































































































Exported to— 
Week Ended 
July 27 1928. Great Ger- Japane& 

Exports from— |\Britain.| France.| many. | Italy. | Russia.| China.| Oiher. | Total. 
Galveston. ---.-- diene 2,471 anee 1,430| 6,650) 4,959 742) 16,252 
PLOUSCON so obo ws > ome 5,257; 2,709) 2,840 coud 6,868| 2,752) 20,426 
Corpus Christi-_- 2,240 1,500 on i pe sy nae 200 3,940 
New Orleans- - -- 4,446 «= Ges 2,353 1,525) 14,216 319 1,171) 24,030 
Savannah ---.--- inane iio ee 75 ae aa Seine ate os nein 75 
iC. | 2 ote abe 3,131 in oe Sey 5 dees 900} 4,031 
of: 100 50 amuhe 100 ashe uae 600 850 

‘, ne 6,786} 9,278) 8,268} 5,895) 20,866) 12,146) 6,365) 69,604 
Total 1927... - 4,094) 2,538) 10,810 300} 17,500} 23,890) 9,114) 68,246 
Total 1926..... 8,145' 2,490! 12,535! 18,123! 20,350! 18,139! 5,330! 85,112 

From Exported to— 
Aug. 1 1927 to; 
July 27 1928.) Great | } Ger- |\Japan&) | 
Exports from— Britain. | France.| many. | Italy. | Russia. China.| Other. Total. 

| ] 

Galveston..--| 331,306 360,088) 445,579 226,945, 73,700 362,205 413,129 2,212,952 
Houston - ---- 321,101356,498 478,043 190,653 94,449 319,384 203,851 1,963,979 
Texas City---| 23,410, 3,973) Ss ]) oe | $5,900 axesd ' 847, 48,791 
Corpus Christi} 28,102 35,821) 59,270, 4,059, 3,100 23,972 15,382, 169,706 
Port Arthur..| 1.344, 1,400| —3,387| -.___- (Peirae townie 775, 6,906 
New Orleans_| 266,736105,533) 281,811 147,647 217,315 233,400 130,184 1,382,666 
Mobile ---.--.- 56,767; 2,089) 120,432 TU ee | 29,000 7,575) 221,333 
Pensacola_..-| 1.836, 100, 8,910 Aapetnnegs pethats: "125, 12.341 
Savannah__-.-| 175,268) 8,378) 377,028 | 39,405, 26,751 641,984 
LARS NOTE | ndnsaal csnens =e Pere 619) 1,441 
Charleston..-| 51,167) 2,057) 165,193 | 6,300, 28,456 259,238 
Wilmington.-| 7,200) ---.-- 24,250) 78,642) ....--| -.-..- | | 300} 110,392 
Norfolk ..-.-.. 71,417 600| 82,917 6,150, 5,557) 171,391 
Newport News WY étawel’  dauked 154 100} 519 
New York..-| 58,132) 11,678) 68,250 6,504) 39,954) 194,163 
Boston -__-_-.-.- 5,130; 247 SBT ciSne Dect dl adcude ,232) 916 
Baltimore....| .«.-.- SLE: .-eGmeeal. Seneh onnnch actiaas 67) ,964 
Philadelphia__- re a: Ml aanwsdh «apeene 775) 2,193 
Los Angeles__| 29,486) 7,313) 33,187 26,455 411, 97,443 
San Diego-_-- SE Sidkeal, abuneel atened Géaundl eudtenel wonueel 1,84 
San Francisco 889} 300 656) 25206] 2242-2 2,155) 514 4,313 
Et as a ee nee a 65) 

BERGE nocne 1,430,744/898,6 182, 159,917|694,103 399,664 1058774 880,304 7,522,124 
Total '26-'27 _|2,573,105|101667 1'2,939,979|785,87 1 491,392 1830896 1261580|10899 ,494 
Total ’25-’26_'2,279,070/909 425 1,715,192'729 894 230,562 1197024 846 ,051)7 ,907 ,218 








Note.—Exports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to get 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view 
however, of the numerous inquiries we are receiving regarding the matter, we willsay 
that for the month of June the exports to the Dominion the present season have 
been 16,097 bales. In the corresponding month of the preceding season the exports 
were 20,501 bales. For the eleven months ended June 30 1928 there were 223,485 
bales exported as against 254,418 bales for the corresponding eleven months of 
1926-27. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 



































| On Shipboard Not Clearea for— 

Great Ger- Other | Coast- Leaving 

July 27 at— \Britain.| France.| many. | Foreign) wise. | Total. Stock. 
Galveston. -_-.-- 7,100; 6,000; 5,000; 17,000 2,000) 37,100 79,475 
New Orleans-- 1,913} 1,176! 2,137] 12,694 242| 18,162} 139,874 
SOVERUE iin! onaacn irk ce ae el a5) etd oe 200 19,191 
REE Gs Sa Ss gee ens 100 100 14,886 

ee ENG seadial see dsu 1,250 60; 2,360 1 
Spethapeiees Tier: 2) Tegmetee Raeitaheee Rib peree Fen re 29,156 
Other ports*__| 2,500) 1,000; 2,500) 7,000) ------ | 13,000} 271,105 
Total 1928_-| 12,563) 8,376) 9,637) 37,944) 2,402) 70,922) 553,787 
Total 1927_-| 6,470) 8,164} 14,321] 37,613) 2,552) 69,120) 914,878 
Total 1926__-! 7,247! 7,757! 17,987! 22,079' 1,705! 56.775! 453,249 





* Estimated. 


Speculation in cotton for future delivery has been fairly 
active and in the end at declining prices, at times, owing 
to good weather east and west of the Mississippi River and 
an improving crop outlook. Liquidation was heavy. Selling 
for the decline was more noticeable. Liverpool weakened. 
There was heavy liquidation there on account of better 
weather reports from this side. Manchester was dull. 
Worth Street was quiet. Closing down for one week will 
be adopted, it seems, by many mills beginning July 29. 
The New Bedford strike continues. Later came an advance 
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on heavy rains in the eastern belt and fears here and in 
Liverpool of weevil damage. On Thursday the rise was 40 
to 45 points, as shorts covered freely in an apparently over- 
sold market. Liverpool was in much the same case. It 
was sold out and advanced. Texas has had frequent rain- 
falls of late of 1 to 3% inches, not all of which is considered 
beneficial. The rains of late in the Central and Eastern 
belts are declared to be injurious, as fostering the weevil 
and tending to make fields grassy and plants sappy. August 
weather has often been bad for the crop. Though the week- 
ly report on Wednesday was considered in the main fav- 
orable it was not without unfavorable features. 

The weekly report stated that with less rain in the east- 
ern portion of the belt, beneficial showers in some western 
dry districts and seasonable warmth, conditions during the 
week were favorable for the cotton crop. In the Carolinas 
progress was very good, with plants blooming rather freely 
in South Carolina, while in Georgia less rain, favorable 
warmth and more sunshine made a good growing week. 
With progress of crop very good, and fruiting improved in 
the South, much cultivation was accomplished, though there 
were still complaints of grassy fields in some sections. In 
Tennessee, Alabama and Mississippi, progress was mostly 
fair to good, though poor in some sections, and plants are 
still generally late, with many poor stands reported in parts 
of the area. In Arkansas progress was poor to only fairly 
good in some west central and southeastern sections, but 
very good elsewhere, with squares forming and plants 
blooming rapidly, but uneven in size. In Louisiana the 
weather was favorable in the Northwest, but rains in the 
East were unfavorable with the general condition of the 
crop only fair. In Oklahoma most of the week was fair 
and warm and cotton made fair to good advance, but much 
of it is late, and needs cultivation, though early plants are 
generally fruiting nicely. In Texas, rains in the west and 
northwest were favorable and the progress of the crop gen- 
erally was good to very good, except in some central, south- 
ern ard southwestern portions, where poor because of con- 
tinued lack of moisture with complaints of plants shedding 
and dying in these localities. Elsewhere they are fruiting 
fairly well, with the general condition of the crop fair to 
very good, though still late. 

But of late the rains have been heavy in the Central 
and Eastern belts. It is feared that the weevil may strike 
the plant in August. The infestation is widespread. The 
market has been heavily short. At times contracts have 
been scarce. Shorts have latterly covered freely. It is 
asserted that parts of Texas are having too much rain; 
also Arkansas and Oklahoma. An English estimate of the 
world’s consumption of American cotton is 15,645,000 bales, 
exclusive of linters, against 15,777,000 last year and 13,- 
736,000 in 1925-26. Spot cotton has of late advanced with 
a better demand. Carolina mills, it is declared, have been 
trying to buy in New Orleans. The certificated stock here, 
it is said, will soon drop to 25,000 bales, because of ship- 
ments to Liverpool, Germany and Japan, especially to 
Europe. Many mills have, it is believed, allowed their 
stocks of raw cotton to become depleted. Some are buying 
now and calling for quick shipment. There may be a lock- 
out of 125,000 Lancashire workers on August 11th unless 
the striking operatives return to the Ramsay Mill in Bolton 
by that time, but a lockout is not certain. Some of the 
cable dispatches expressed doubt whether it would come 
to pass. 

To-day prices early were some 15 to 20 points higher, 
with renewed rains in the Central and Eastern belt and 
heavy covering of shorts; also there was more or less trade 
buying. Some reports from Texas were not altogether 
favorable. Taking the weather as a whole, it was consid- 
ered as of the weevil producing kind. But later prices 
dropped some 40 points from the high level of the morn- 
ing on week-end liquidation and some selling for the other 
side of the account. Wall Street, uptown and local traders 
of prominence sold. The fact that so little attention was 
paid to the heavy Central and Eastern rains had a bad 
effect. The rains in Texas for the most part were con- 
sidered favorable. They were getting down to the south- 
ern and southwestern part of that State. Those sections 
had comparatively little rain. They needed rains. Dallas 
reports were in the main favorable as regards the crop in 
Texas. Certainly the drought had been broken during the 
week. From Houston came a report that the average guess 
of the members of the Exchange there was 5,055,000 bales. 
At first it was reported as 5,500,000 bales against a ginning 
of 4,229,367 last year, 5,477,788 in 1926, and 4,098,249 in 
1925. Cotton goods continued quiet. Reports from Man- 
chester were in the main unfavorable. The technical posi- 
tion had been weakened more or less by the covering here 





during the week. Outside support was lacking. Most of the 
buying comes from the trade and shorts. Final prices 
show a decline for the week of 7 to 9 points. Spot cotton 
ended at 21.05c. for middling, a decline for the week of 1b 
points. 


The following averages of the differences between grades, 
as figured from the July 26 quotations of the ten markets 
designated by the Secretary of Agriculture, are the differ- 
ences from middling established for deliveries in the New 
York market on Aug. 2: 





iiteonsddeesséose 84 on| *Middling yellow tinged........1.13 off 
Strict good middling........... .60 on} *Strict low middling yellow tinged1.72 off 
Good middling..............-. .39 on} *Low middling yellow tinged -...2.45 
Strict middling ............---- -26 on} Good mid. light yellow stained.. .71 off 
Di ctitchbensssessecsese Basis | *strict mid. light yellow stained.1.24 off 
Strict low middling.......-..-.-- 40 off| *Middling light yellow stained. .1.85 off 
EA Gin. ndde cncceacnsces .92 off| Good middling yellow bz off 
*Strict good ordinary.....-.-..-- 1.59 off| *Strict middling yellow stained..1.71 off 
Ls ost ch ets ib in i 2.31 off| *Middling yellow stained.......2.40 off 
Good middling spotted.......-.. -23 on| Good middling gray........... 47 off 
middling spotted........ even middling gray........... 73 off 
Middling spotted.........-..-- 43 off| *Middling gray............... off 
*Strict low middling spotted.... . 93 off blue stained....1.51 off 
*Low middling spotted-.....-.--. 1.61 off} *Strict middling blue stained....2.12 off 
Strict good middling yellow tinged .03 off| *Middling blue stained-........- 2.90 off 
Good middling yellow tinged.... .34 off 
Strict middling yellow tinged.... .66 offi * Not deliverable on future contracts. «, 


The official quotations for middling upland cotton in the 
New York market each day for the past week has been: 


July 21 to July 27— Sat. Mon. Tues. Wed. Thurs. Fri. 
DEE GHEE. « wa ccussonse 21.10 21.05 20.95 21.10 21.15 21.08 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
July 27 for each of the past 32 years have been as follows: 


1928..--- 21.05c.|1920.---- 40. 1912... 13.25c.]1904-..--- 10.70c. 
owane 18.70c. | 1919_..--35.15c.}1911-----13. 1903 -----13.50c.., 
f ——— 19.35c.|1918_---- 28.55c.}1910----- 15.85c. | 1902----- 9.06c. 
ft 25.90c.|1917-.--- 25.20c.} 1909. ---- 12.65c.|1901.--.- 8.12c. 
 _—_—— 35.00c.|1916----- 13.25c. | 1908----- 10.80c.|1900-.--- 10.00c. 
LL 22.80c.}1915_---- 9.70c. | 1907_---- 12.90c. | 1899_.--- 6.12c. 
|) 21.55c.}1914-----13.00c. |1906----- 10. ae 6.06c. 
19Z1...-- 12.10c.| 1913----- 11.95c. | 1905. ---- 11.05c. | 1897----- 7.94c, 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 























closed on same days. 
Futures SALES. 
Spot Market Market 
Closed. Closed. Spot. |Contr’ct; Total. 

Saturday ---_|Quiet, 10 pts. dec-_-|Steady___----- 100 — 100 
Monday ---/Quiet, 5 pts. dec__-|Very steady - -- 500} 1,400} 1,900 
Tuesday --- et, 10 pts. dec. _|Easy____----- a 600 
Wednesday -|Quiet, 15 pts. adv-_-_|Steady__-_----- 100 400 500 
Thursday --_|Steady. 5 pts. adv_-|Firm---_------ 600 200 800 
Friday ..... Quiet, 10 pts. dec_-_ |Steady ------- 500 pe 500 

I aE GLE cn urd sd ce codices ate eht s tn cids a baie 2,400} 2,000) 4,400 
. . 4) a ee EE ee ee 350 ,243(897 ,4001 1,247 ,643 











FUTURES. The highest, lowest and closing prices at 
New York for the past week have been as follows: 




















Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
July 21. July 23. July 24. July 25. July 26. July 27. 
July— 
Range. -|20.50-20 .69/20 .38-20.62/ 20 .45-20.70/20.18-20.60 — 
Closing -|20.54-20.62|20.55 ———|20.45 —_—|-——_—_-- -—- 
August— 
Range --|——— ——/|20.34-20.51|——-  ———_|20.75-20.7. 
Psa 20.70 ——/20.70 ——/20.60 ——/20.35 ——/20.74 —— 20.56 
pt .— 
Range__|——— — 
Closing _|20.75 ——|20.75 —--—/20.65 ——|20.51 ——/20.90 —— 20.75 
October— 


Range. -_|20.72-20.84|20.60-20.84|20.67-20.95/20.46-20.75/20.68-20.99]20.73-21.11 
Closing -|20.80-20 .82|20.77-20.80| 20.67-20 .68/20.57-20 .58/20.96-20 .98)20.81-20.83 




















-_-|— —/20.62-20.62;——-_ —| —_-)Ss§ —_ |—_-_ —_-—_— -_- 

a Closing -|20.70 ——-|20.67 ——-/|20.56 ——|20.46 ——/20.86 —— 20.72 

ec .— 

Range _ _|20.55-20.68/|20.43-20.65]20.46-20 .76|20.25-20.51|20.48-20.81/20.56-20.91 

Closing -}20.6 1-20 .62/20.5S-20 .60, 20.46-20 .48/|20.36-20 38/20 .76-20.80/ 20 .62-20.6 
Jan.— 

Range__|20.45-20.58!20.30-20.54/20.38-20 .67|20.18-20.39|20.42-20.74|20.50-20 86 

Closing -|20.49-20 .50|20.50-20.51|20.38 ———|20.29-20.31/20.70-20.74 20.53 
Feb.— 

Raznge__|——- S9§5§ —_|—- —S§s —_— | —- eh SOP I -C O- 

Closing _|20.48 ——|20.47 ——|20.34 ——|20.26 ——|20.67 —— 20.51 
M arch— 

Range-_}20.40-20.51/20.28-20 .49)20.31-20.60|20.15-20 .33)|20.37-20.68/20.47-20.82 

Closing _|20.46 ——/20.45 ——/20.31 ——/|20.23 ———/|20.64-20.68 20.49 
Aprtl— 

Range. -|J— OO OU) OC " 
Closing -}20.39 ——|20.37 ——|20.25 ——/|20.17 ——-|20.59 —— 20.44 
May— ‘ 

20 .25-20.40/20.16-20.34| 20.20-20 .50/20 .00-20.15/20.25-20.61|20.37-20.66 


Closing .|20.33-20.35120.30-20.34120.20-20.22|20.11 ——120.54-20.60!20.40-20.43 


Range of future prices at New York for week ending 
July 27 1928 and since trading began on each option: 

















Option for— Range for Week. Range Since Beginning of Option. 

July 1928--|20.18 July 25)20.70 July 24/17.10 Feb. 2 1928)24.70 Sept. 8 1927 
Aug. 1928--./20.34 July 25/20.75 July 27|17.65 Feb. 8 1928)22.20 June 28 1928 
GOR. Ba clesckee ésvnccloreese_escses 17.45 Jan. 28 1928/22.30 June 27 1928 
Oct. 1928--|/20.46 July 25/21.11 July 27|19.72 Apr. 24 1928/22.87 June 29 1928 
Nov. 1928_-|20.62 July 23|20.62 July 23|)17.25 Jan. 28 1928/22.46 June 30 1928 
Dec. 1928_-|20.25 July 25/20.91 July 27|16.98 June 12 1928/22.70 June 29 1928 
Jan. 1929_.|/20.18 July 25)20.86 July 27|17.00 Feb. 2 1928/22.45 June 29 1928 
Feb. 1020..]...--. ..----|------ ------|---eneee cone e---fee eee eee  connccce 
Mar. 1929__|/20.15 July 25\20.82 July 27|18.52 Apr. 2 1928'22.36 June 29 1928 
Bee, SE. lds owas eubaddddansee noo-es |20.26 May 41928'22.06 July 9 1928 
May 1929_-!20.00 July 25120.66 July 27/19.79 June 12 1928 22.30 June 29 1928 








THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks as 


well as afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States 
including in it the exports of Friday only. 
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July 27— 1928. 1927. 1926. 1926. 
Stock st ye 710,000 1,188,600 841,000 572,000 
POORUR Ce iebidnckbes Waltiee’jMaieeke:  oepeun 4,000 
Stock at Manchester. ........ -- 63,000 126,006 88,000 ,000 

Total Great Britain. .__... 773,000 14,000 929,000 642,000 
Seocks 66 Hambure...cccccecscs  nkemee S58 i... kn. ae 
Stock at Bremen 379,000 549,000 128,000 126,060 
Stock at Havre 94,000 213,000 131,000 000 
Stock at Rotterdam 9,000 1,000 1,000 ¢ 
Stock at 95.000 000 =: 69,000 «66,000 
Stock at Genoa__._...-.- oe 39,000 34,000 16,000 15,000 
Stock at Ghent___..._.______- » wadiee” seabha” Sebeds 15,000 
Stock at Antwerp_____.._.... Mi iiitbenk’? tabbed) Tekadeo 2,000 

Total Continental stocks...... 716,000 911,000 345,000 335,000 

Total European stocks--.......1,489,000 2,225,000 1,274,000 977,000 
India cotton afloat for Europe... 114,000 98,000 62,000 77,000 
American cotton afloat for Europe 162,000 240,000 137,000 08 ,000 
Eeypt Brazil,&c.,afloatforEurope 104,000 127,000 4,000 144,000 
8 Alexandria, Egypt..... 220,000 319,000 5,000 55,000 
Stock in Bombay, India-..._.... ,182,000 621,000 525,009 98,000 
Stock in U. 8. hs ech lll at 4624,709 a983,998 510,024 210,730 
Stock in U. 8. interior towns-_-_-. 4328,470 a374,492 +353 ,605 
U. 8. exports to-day_....._-.-- 3,931 515 ,073 12,552 

Total visible supply.......-.-- 4,228,110 4,989,005 3,686,459 2,342,887 

Of the above totals ef American and other descriptions are as follows: 

A 
Liv SS ae bales. 449,000 854,000 462,000 314,000 
Manchester steck.__..........- 46,000 111,000 74,000 ,000 
Continental stock. ............. 658,000 853,000 272,000 249,000 
American afloat for Eurepe--_-.-..- 162,000 240,000 137,000 108,000 
U.Ss i Saag a624,709 a983,998 510,024 210,730 
U. 8. interior stocks. _._...._.- @328,470 a394,492 9,3 605 
U. 8S. exports to-day........... 3,931 515 10,073 12,552 

co | 2,272.1 ‘ 450 1,112,887 

East Indian, Brazil, &c.— + Aaewencone sme pen ee 

.. | nh Spia 261,000 ,000 79,000 258,000 
ttc cuskecdeones sishtnind we pick 4,000 
Manchester stock........-..... 17,000 15,000 14,090 8,000 
Continental stock............... 58,000 58,000 73,000 86,000 
Indian afloat for Europe__-...-- 114,000 98,000 62,000 77,000 
Egypt: Brazil, &c., afloat_....-- 104,000 127,006 144,000 144,000 
Ss in Alexandria, Egypt----- 220,000 319,000 5,000 55,060 
Stock in Bombay, India__._-..- 1,182,000 621,080 525,000 598,000 

Total East India, &c_._....... 1,956,000 1,572,000 1,402,000 1,230,000 

pe 2,272,110 3,417,005 2,284,450 1,112,887 

Total visible supply - -------.-- 4,228,110 4,989,005 3,686,450 2,342,887 
Middling uplands, Liv wese hip. 10.05d. 10.02d. 13.53 
Middling uplands, New York.... 21.05c. 18.70c. 19.15c. 24.85c 
Egypt, good Sakel, Liv I... 20.95d. 20.80d. 17.75d. 35. 
Peruvian roa good, Liverpool. 13.50d. 11.00d. 16.00d. 20.75d. 
Broach, fine, Liv cia dak aioe aie 9.90d. 9.15d. 8.85d. 12.05d. 
Tinnevelly, good, L verpool_--..-. 10.85d. 9.55d. 9.40d. 12.45d. 





at ye | ave | yd 7)  naypeeen | n. the port stocks, in previous years 
Continental imports for past week have been 119,800 bales. 
The above figures for 1928 show a decrease from last 
week of 154,733 bales, a loss of 760,895 from 1927, an 
increase of 541.660 bales over 1926, and a gain of 1,885,- 
223 bales over 1925. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


_— periods of the previous year, is set out in detail 
elow: 


























OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 























overland movement for the week and since Aug. 1, as made 
be from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 
1927-28——-  ——1926-27-—— 
July 27— Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
ee Ses, |i te pueates 3,073 k 4,091 kc 
vie / i Snape ert 200 3 1,750 E 
Via Louisville..--..-22222227-2 398 k “234 k 
Via Virginia points..._.-.------ 4,285 k 4,714 k 
Via other routes, &c............ 3,984 k 5,581 k 
Total overland.......... 11, ‘ k 
oh F awncd ove 1,940 k 16,370 
Overfand to N. Y., Boston, &c... 308 k 1,533 A 
Between interior towns. ....._.- 06 k 327 k 
Inland, &c., from South._.__ -- 10,742 ik 10,550 k 
Total to be deducted..__.._.. 11,356 k 12,410 k 
Leaving total net overland *_.. 584 k 3,960 k 





* Including movement by rail to Canada. k We withhold the totale 
since Aug. 1 so as to allow of proper adjustments at end of crop year. 




















1927-28 1926-27——— 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 

Receipts at ports to July 27....-- 18,771 k 35,602 k 
Net overland to July 27.....--- k k 
Southern consumption to July 28. 90,000 k 115,000 k 

yf 109,355 k 154,562 k 
Interior stocks in excess_..._...- *27,973 k *17,729 k 
Excess of Southern mill takings 

over consumption to July 1... ----.. Bt. dina k 

Came into sight during week__. 81,382 k 136,833 k 

Oees Oe GD FE Bla cdécadeas acnacu a ... ee k 
North. spinn’s’s takings to July 27 16,492 _—  . mma k 





* Decrease. k We withhold the totals since Aug. 1 so as to allow of 
proper adjustments at end of crop year. 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 














Closing Quotations for Middling Cotton on— 
Week Ended 
July 27 Saturday.|Monday. | Tuesday., Wed’day.|Thursd’y.| Friday. 

Galveston_----- 75 20.75 20.65 20.55 20.95 4 0.80 
New Orleans - - -|20.89 20.76 20.70 20.60 21.06 20.92 
Mobile--_---.-- 20.60 20.60 20.50 20.40 20.85 20.70 
Savannah ------ 21.16 21.15 21.02 20.92 21.32 21.16 

orfolk___..--- 1.00 21.13 21.00 20.88 21.25 21.25 
Baltimore- ----- 21.20 21.10 21.25 21.10 21.30 21.40 
Augusta. _.---- 1.13 21.06 21.00 20.88 21.25 21.13 
Memphis - - - - -- 20.40 20.40 20.30 20.20 20.60 20.45 
Houston - _--.-- 20.75 20.70 20.60 20.50 20.90 20.75 
Little Rock - - - ~|20.35 20.35 20.20 20.05 20.45 20.32 
ae 20.15 20.10 19.95 19.86 20.30 20.15 
Fort Worth. ..-!__--. 0.10 20.00 19.90 20.30 20.15 




















NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 



































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Fr i. 

July 21. July 23. July 24. July 25. July 26. July 27. 
Se 20.43 ——/20.38 bid/20.47-20.49|—— —_—- 
August.._.|——-  ——-|-——-_ ——-/|-——_ al] 
September|——_ ——|——- —/—— ——-|---— 
October... _|20.23-20.24|20.16-20.18]20.09-20.11]19.98-20 .00|20.34-20.37|20.22-20.23 
November|——_-_ —|— —_-|— —_—_ —_-|-— —|-— -— 
December-|20.16-20.18]20.11-20.12|20.04-20.05]19.93-19 .94/20.33-20.34/20.17-20.18 
January ._|20.06 bid|20.06-20.07]19.95-19.97|19.85-19.86|20.26 bid/20.10-20.12 
February _|——_—- )S9§s§ —_—_|—_—-_S§ —_ | —_—- I FO >. 
March____|20.04 bid/20.07 ——/19.94-19.95}19.85 ———|20.26 bid/20.10-20.12 
' es —S| §-§ ——S|JF—_—— | —-— OO I SO - O — 
Mae .wc«< 19.94 bid}19.95-19.96|19.85 bid|19.74 ——/20.17 bid|20.00-20.12 

Tone— Quiet 

Spot ....- Dull Quiet Quiet Quiet Steady Quiet 
Options___' Steady Steady Easier Steady Steady 














Movement to July 27 1928. | — Movement ot July 27 1927 
Towns. Receipts. Shtp- | Stocks Receipts. | Shtp- , Stocks 
ments.| May , ments.| May 

Week. | Season. | Week.| 25. | Week. | Season. | Week.| 26. 

. Ala., Birming’m 11} 94,67 259| 3,407 9| 100,983 91 1,969 
Eufaula - ---- BH 20,42 27; 4,557 9| 27,945 380° 5,381 
Montgomery.| -..-| 78,820 340 6,873; 652] 131,754 2,171 14,799 
Selma_------ 58,91 893) 4,207 53] 96,963; 1,137; 10,694 

Ark.,Blytheville) ....| 78,661 152} 3,470 ....| _.._.- hae Repewsga 
Forest City -- 10, 37,2 105| 2,868) _._| _____- a peer 
Helena. ----- 7 52,34 453, 3,825) 97,892, 157 7,185 
Hope--.----- ---| 49,847) 7 Eee eR eee Fe Ba rs 
0 ost eee eee ee eee eee gese a-o 
Little Rock - - 59 109,978) 198, 5,449) 118] 208,038; 750, 10,910 
Newport ---- dees 48,713) 42) 7) ween shacae saaek =. eee 
Pine Bluff. -- 200, 125,987; 200 7,116 142} 192,208 780, 11,152 
Walnut Ridge . a fe ee ed eae at ae 

Ga., Albany.--| -.-- 4,980 -...| 1,577) 8,824 190! 1,747 
Athens. ----- ----} 50,906; --_-| 1,049} 500] 59,340| 1,500 2,346 
Atlanta----- 285} 130,101) 1,486) 13,293) 85| 264,003) 1,651 12,984 
Augusta.---- 1,710, 288,668, 4,730, 26,164, 3,068) 403,573, 4,496 31,995 
Columbus- - - 287| 51,908 100 660 200} 52,101 1,000 1,060 
Macon. ----- 2} 69,107; 42) 1,737| 279| 114,910 654, 2,501 
a 575, 41,156; 600 8,584! 30| 52,593, 2,800 4,733 

La., Shreveport 4, 98,646 323 9.171| 190] 169,260 40 22,409 

Miss.,Clarksdale 137, 154,339 889) 14,375) 225] 197,163, 596, 20,604 
Columbus.--| -.--| 36,088 ____| 803, 103] 44,350 261 928 
Greenwood - - 423, 160,918 4,117, 28,669, 186] 185,704 963 17,793 
Meridian. --- 3) 41,359 71 666. 95| 55,763 71. 3,082 
Natchez__--- ---| 37,200, 200 10,908) 60| 50,665, 865 4,685 
Vicksburg---| ----| 18,150 --__| 1,530,  277| 35,810 371 
Yazoo City -- % S7008 205 4,508 -...1 44,7738) =.--|) «22. 

Mo., St. Louis-| 2,852} 384,675 3,073, 2,287) 3,624] 620,620 4,091 2,247 

N.C.,Greensb’ro 61, 29,972} 1,201) 7,796) 1,723} 63,935 1,251 31,000 
Raleigh - - --- wast, eoeer eo, 22} 21,865 107 1,580 

eS | ----) -.--| 100) 210,266 100 1,631 
Chickasha.x-| -...) -___-- | ----| 2..-| 100} 195,183 100, 1,839 
‘ay 2 es ae Lead - cee 200} 190,509 200, 3,749 
15 towns*__- 251] 745,825, 1,653 13,200 -...| --.--- el gee 

8.C., Greenville} 2,993 336,180, 5,877) 16,759, 9,592) 411,438 6,256 44,754 
Greenwoodx _ Rake) (eee ae. te cia ahs 7,773 sean) Soaee 

Tenn.,Memphis| 7,6381,508,048 13,472) 83,949, 7,960|2,341,984 12,906 78,147 
Nashvillex.-| -.--| ------ ----| ----| 319] 10,163 217; 972 

Texas, Abilene_ 32) 58,801 182, 315 -.--| 79,613 -.-- 351 
Austin. _---- 5 26,875 a 260 37| 34,363 63-588 
Brenham _-_-- 90, 30,352 179 10,400 50| 29,697 44, 5,659 
Dallas_----- 725| 103,398 1,978 16,403 620] 193,401 568 4,569 
me Worth x.) -.-1 <<.s-- es Te vine 300} 125,759 300 1,510 
Paris____--- 16 75,564 291) 690, -...| 56,708 ---- 91 
Robstown - .- ne aoe 29,931 wae 534 ma | ebihema al | 1 Pe 
San Antonio-_ 100, 38,398 1,200 1,425, 1,212) 64,161 169, 3,226 
Texarkana--_-_ ecard 58,996 300 557 ee nes wana asses 
neo. ...-- 300, 91,813) 100 4,467, ----| ------ a anat o eS 

Total, 56 towns! 18,7935,553,890 45,182328,470 32,145'7,251,993 46,929 374,492 











The above total shows that the interior stocks have 





decreased during the week 27,973 bales and are to-night 
46,022 bales less than at the same time last year. The 
receipts at all the towns have been 13,352 bales less than 
the same week last year. 


ACTIVITY IN THE COTTON SPINNING INDUSTRY 
FOR JUNE.—Persons interested in this report will find 
it in our department headed ‘Indications of Business Ac- 
tivity,’’ on earlier pages. 


DATES ANNOUNCED FOR REPORTS ON GRADE, 
STAPLE AND TENDERABILITY OF COTTON .—Dates 
for the release of reports on the grade, staple and tender- 
ability of cotton ginned during the season 1928-29 have 
been announced by the Bureau of Agricultural Economics, 
United States Department of Agriculture, as follows: 


Friday, Sept. 28 1928, 1:00 p. m. for cotton ginned in the United 
States prior to Sept. 1 1928. r 

Friday, Oct. 26 1928, 1:00 p. m., for cotton ginned in the United States 
prior to Oct. 1 1928. ; 

Friday, Nov. 30 1928, 1:00 p. m., for cotton ginned in the United States 
prior to Nov. 1 1928. ase 

Friday, Jan. 4 1928, 1:00 p. m., for cotton ginned in the United States 
prior to Dec. 1 1928. ; ? 

Friday, Feb. 15 1929, 1:00 p. m., for cotton ginned in the United States 
prior to Jan. 16 1929. 5 i 

Friday, April 19 1929, 1:00 p. m., for cotton ginned in the United States 
prior to March 1 1929. : , 

The grade and staple length of cotton carried over in the United States 
on July 31 1928 will be reported on a date to be announced later. 

Reports of details for individual States separately will be issued a- 
they can be prepared during the period immediately following the issu 
of the general report for the Belt as a whole. 


SURVEY SHOWS HOW AMERICAN COTTON IS 
MARKETED IN EUROPE.—A survey of the marketing 
of American cotton on the continent of Europe has just 
been reported by the United States Department of Agri- 
culture. The report gives a comprehensive picture of the 
marketing systems in Germany, The Netherlands, France, 
Belgium, Italy, and Spain. 


The survey was made by Alonzo B. Cox, formerly agricultural economist 


' of the Bureau of Agricultural Economics. This investigator says that 


grown in southern Italy 


tity of cotton that is 
except for a negligible quantity He pein 


aid Spain, western Europe must import all of its raw cotton. 
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cutthat the chief of supply are the United States, Indian, and 


sources 
, and that the United States furnishes the greater portion of this 


E 
ory: 

e chief ports of entry for these cotton supplies are Bremen, Havre, 
Milan, Barcelona, Ghent, and tterdam. Other —- 
a) 
cotton mar ’ ‘aples. 
As the mills are located at considerable from the im markets, 
the marketing problems, says Mr. Cox, are different from those found in 
England. It is impracticable for the spinners to go to the import market 
to buy their cotton, and it takes a longer time for the cotton to be delivered. 
These and other conditions have developed spinners’ markets apart from 
the import markets and have tended to develop a different method of 
doing business from that prevailing in England. 

Full details of the survey have been published by the department in 
Techaical Bulletin 78-T, Marketing American Cotton on the Continent 
of Europe, copies of which may be obtained from the Department of Agri- 
culture, Washington, D.C. 


WEATHER REPORTS BY TELEGRAPH .—Reports to 
us by telegraph this evening indicate that rain has fallen 
during the week in many sections of the Cotton Belt, but 
in most instances precipitation has been light to moderate. 
Temperatures have been about normal and generally cotton 
has made good growth. Texas has had needed rains in 
most of the dry areas. In a few sections of the Cotton 
Belt where there has been too much rain, the fields are 
grassy, with cultivation delayed. 

Tezas.—Rains during the week in the northwest and 
western sections of this State have been favorable and the 
progress of the crop is generally good except in a few sections. 

Mobile, Ala.—Daily showers have somewhat delayed 
cultivation. There have been one-inch rains on two days 
covering a wide area. The crop is grassy in many localities. 
Weevils are working slowly and the crop is growing nicely. 


Rain. Rainfali. ———~-Thermometer- 

Galveston, Tex.----- ; 2days 0.34in. high 9i low 79 mean 85 
ME bse was : 5 days 2.84in. high 100 low 66 mean 84 
Drenmieith.. ..4000. 1 day 0.40 in. high 100 low 68 mean 54 
Brownsville is nw is si Oe ce dry high 94. low 76 mean 85 
eC ec ee dry 3 high 92 low 78 mean 85 
DAMES... «== « aia _.3days 1.56in. high 96 low 70 mean 83 
pS ee ee —— 6days 2.89in. high 100 low 66 mean 8&3 
SEES S ean wow ned ..2days 0.48in. high 98 low 64 mean 81 
Lampasas _- ------ sie Bs 1 day 36in. high 102 low 68 mean 85 
Longview ....---- Z2days 0.74in. high 92 low 60 mean 76 
EE bis oben ae ..lday 0.80in. high 106 low72 mean 89 
Nacogdoches. - - - - . _..-.-4days %3.74in. high 96 low 68 mean 82 
i... _.-.4days 2.54in. high 94 low 70 mean 82 
a iia n ee te diol 3days 0.64in. high 98 low 70 mean 84 
San Antonio------ thal Ee ae 1 day 88 in. high 100 low 72 mean 86 
Tos sek Keer iene Ne Z2days 0.62in. high 98 low 70 mean 84 
Loi, ee 3days 1.68in. high 100 low 66 mean &3 
Ardmore, Okla.__..-._-._..._._.2 days 0.87in. high 96 low 69 mean 83 
pO AS _-.---2days 1.90in. high 101 low 67 mean 84 
eae 2days 0.40in. high 93 low 68 mean 8&1 
Oklaboma Oity.....--...-. 3days 1.28in. high95 low 70 mean 83 
po ae, ee ee epee 3days 0.92in. high 94 low 69 mean 82 
alan ee ee 4days 2.06in. high 96 low 70 mean 83 
Little Rock._.-...---.-----3 days 1.8lin. high 94 low 71 mean 83 
PES. chewbwenna Weems 3days 1.60in. high 100 low 71 mean 86 
DIRE, BAS = « see nccncss 5 days 4.76in. high 94 low71l mean 83 
pS eS ee 6days 3.43in. high9l1 low 67 mean 79 
Pe SD bid oo eens nnn 2 Gate U.0r i... os _.-- Mean 82 
le 4days 1.48in. high 100 low 70 mean 85 
COG, DEMS. «2 cccccucen 4days 2.14in. high 100 low 70 mean 85 
Greenwood.___.___-.-_----- 4days 1.83in. high 100 low71 mean 86 
»  . a ay ee 5 days 2.68in. high 92 low 71 mean 82 
pO OSS eee 4 days -49in. high93 low 72 mean 82 
I once a a wwe tebe ae 5 days 4.29in. high 96 low 71 mean 84 
PE Se ae lday 0.92in. high 93 low 72 mean 83 
RG rsa owen eowewwnn 1 day 0.02in. high95 low 72 mean 84 
Gainesville, Fla__.._..----- 3days 0.8lin. high 93 low 69 mean 8&l 
RE Pe Eee 4days 0.78in. high 94 low71 mean 83 
SS eee: lday 0.03in. high 94 low 72 mean 83 
| eh eee a 3days 0.60in. high 97 low 70 mean 84 
, i le 2days O0.9lin. high 95 low 72 mean 84 
2S 2s Sa day 0.55in. high 97 low 72 mean 8&5 
Charleston, 8. C____-__--_-- lday 0.28in. high 94 low 74 mean 84 
oe, eee ae 2days 0.60in. high95 low 7 mean 83 
Se per 5days 2.21lin. high94 low 72 mean 83 
co, «RE ae 2s 3days 2.10in. high95 low 71 mean 83 
Cem, We Co ec ene eke 4days 0.35in. high97 low 70 mean 84 
(ee — ..-d days 2.37in. high 97 low 71 mean 84 
Weldon... .....---------..-3 days 1.79in. high 99 low 67 mean 83 
Memphis, Tenn____----....3days 0.29in. high 98 low 71 mean 85 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 

July 27 1928. July 29 1927. 
Feet. Feet. 





oo eh ee eee Above zero of gauge_ 16.0 9.2 
PEPIN s 6 oi onsen cone Above zero of gauge_ 21.8 15.3 
pi | —aeeaee Above zero of gauge-_ 11.0 7.8 
Bererenart. . ..~ .2<-ccun Above zero of gauge-_ 10.6 14.7 
,, 0 ae Above zero of gauge_ 46.2 24.8 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





| 
Week | Recetpis at Ports. | Stocks at Intertor Towns. |Recetpts from Plantattons 


bales. (2) That although the receipts at the outports the 
past week were 18,771 bales, the actual movement from 
plantations was n! bales, stocks at interior towns hav- 
ing decreased 27,973 bales during the week. Last year re- 
ceipts from the plantations for the week were 17,823 
bales and for 1926 they were 19,663 bales. 


WORLD SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable also the takings or amounts 
gone out of sight for the like period. 
































Cotton Takings, 1927-28. 1926-27. 
Week and Season. 
Week. ) Season. Week. Season 

Visible supply July 20.------- 4,382,843] k 5,191,762 k 
Vieioie mapper AUG. 1. ack ce won|. sncnee | Se BE On k 
American in sight to July 27--- 81,382 k 136.833 k 
pomey receipts to July 26----| 32,000} k 32,000 k 
Other India ship’ts to July 26- -| 3,000) k 2.00 k 
Other Alexandria ship’tstoJ’ly 25 2,000) k 2,200 k 
Other supply to July 25.*-b---| 15,000] ik 9) k 

PA GUNG. ch con canes een a 4,526,225) k 5,373,795 k 

Deduct— | 
Visible supply July 27-------- 4,228,110} k 4,989,005 k 
Total takings to July 24_a_---- | 298,115) k 384,790 k 

Of which American---.-.-.---- | 244,115) k 274,590 k 

Of which other... .........- 54,000! k 110,200 k 





b Estimated. * Embraces receipts in Europe from Brazil, Smyrna, 
West Indies, &c. k We withhold the totals since Aug. 1 so as to allow 
of proper adjustments at end of crop year. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 






































1927 -28. 1926-27. 1925-26. 
July 26. ————— 
Receipts ait— Since Since Since 
| Week. | Aug. 1. | Weck. | Aug. 1. | Week. | Aug. 1. 
PO a wnctesddneseanwl | 32,000|3,473,000' 32,000!3,173,000! 12,00013,292,000 
| 
| For the Week. Since August 1. 
Erporis 
Srom— | Great | Conti- |Japan& Great | Conti- \Japan &! 
\Britain. nent. | China.| Total. Britain. | nent. | China. | Total. 
Bombay— } | | 
1927-28 _ - ----| 6,000, 22,000 28,000' 92.000 685,0001,345,0002,122,000 
1926-27--.| 2,000 11,000 .---| 13,000' 24,000, 39,200 1,573,000 1,989,000 
1925-26 - - ----| 11,000; 19,000, 30,000 52,000 523,0001,800,000 2,375,000 
Other India— | } 
1927-28--| 3,000 10,000) ----| 13,000, 117,500) 556, = oe 673.500 
1926-27 - . apa! 2,000; ----| 2,000 56,000 435,000) a an as 491,000 
1925-26--| 1,000) 4,000 ----| 5,000) 113,000) 536,000, ------| 9,000 
Total all— } | | 
1927-28_-| 3,000) 16,000) 22,000) 41,000) 209,500 1,241,000 1,345,000 2,795,500 
1926-27_-| 2,000) 13,000 ----| 15,000 80,000} 827,000 1,573,000 2,480,000 
1925-26--| 1,000) 15,000) 19,000| 35,000 165,000 1,059,000 1,800,000 3,024,000 











According to the foregoing exports from all India ports 
record an increase of 26,000 bales during the week, and 
since Aug. 1 show an increase of 315,500 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 









































Alexandria, Egypt, 1927-28. 1926-25. 1925-26. 
July 25. | 
Receipts (cantars)— 
»\ i =a ye 10,000 11,009 19,000 
ee Be. 2. ws wscneaes 6,080,381 8,677,706 7,969.901 
This | Since This | Since This | Since 
Export (bales)— Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
To Liverpool__._-..-.-- 5,000|166,943)| 4,250 236,194| ----|198,228 
To Manchester, &c_----- _---|174,34G|| 2,.750/198,197)|| -~---|200,551 
To Continent & India__-_| 4,000/423,888)| 8,500|421,479)|| 4,250)354,604 
T6 AIOE. 5 | woe ssnke _---|115,240)| 9,500/157 ,886 ----|154,574 
Total exports_____--- 9,0061880,411!.25,000'1013756!! 4,250!907 957 





Note.—A cantar is 99 lbs. Egyptian bales weight about 750 lbs. 

This statement shows that the receipts for the week ending July 25 were 
10,000 cantars and the foreign shipments 9.000 bales. 

MANCHESTER MARKET.—Our report received by 
eable to-night from Manchester states that the market in 
yarns is active, in cloths is quiet. Merchants are not willing 
to pay present prices. We give prices to-day below and 
leave those for previous weeks of this and last year for 
comparison. 











nee - 
1928. | “| 1926. | 1928. | 1927. | 1926. | 1928.) 1927. | 1926. 
APO. 72 fe 307, 71 ora 773,3 | | | | | 
--| 72,882/102, P ,381)1,541,773, 594,768) 43,060 38,190) 
nate ert 86,136 115,448 737,026, 824,696/1,479.275| 59.006 50, 162| gt 
ay | | | } | f 
4. -|109,891/108,689| 76,810 691,224 784,478 1,438,322) 64,089 68.471) 
11..|110,912) 89,089| 87,891 649,289 742,667/1,395.682| 68.977 47/278. ret 
18__ 84,323) 73,651) 73,225, 620 320 710,044/1 345,833) 55.354) 41,028 23°376 
nooo 59,759) 67,486, 65,277, 587,760 656,45 1/1,301,436 27,199] 13,893) 20.880 
une i ee 
--| 54,183) 68,264 89,807, 658,886, 613,917|1,224,902| 25.309 25.730 
8 | 37,809] 56,037 47,442) 523,060 575.09511.186.78u| 2/083) i218 ryt 
15. | 38,902) 51,460 80,676, 493,693) 534.914.074.997, 9.535, 11.279] 68°93 
22_-| 26,447| 45.396, 52,469 463,240 503,0001,031.182, nil | 13.482) 8'654 
ne sis. 36.843 53.136) 437,961 471.669, 987,093) 5,572) 5,512! 9.037 
uly | | 
--| 36,994 38,801) 37,067, 407,726 449,131) 952,467, 6,759 16,263 _____ 
13__] 27,419) 34,623) 36,882) 386,332 412,498! 917,992| 6,025 nil 2,407 
20.-| 19,932) 30,270, 37,161| 356,443 392.271) 884,912 nil 10,043 4/081 
27_-| 18,771) 35.602) 85,222) 328.470 374,492 819.353 nil 17,823 19.663 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1927 are 8,225,285 bales: 
in 1927 were 12,254,495 bales, and in 1926 were 10,339,768 





























1928. | 1927. 
8% Lbs. Shtrt- ; Cotton | 834 Lbs. Shtrt- | Cotton 
32s Cop ings, Common |Mtddl’g| 328 Cop tings, Common | Mtddl’g 
Twtst. to Finest. | Upi'ds Tutst. to Finest. Upi'ds 
April— d. d. js. d. 8. d. d. d. d. | 8. d. 8. d. d. 
20...-|15% @17K%)14 0 @14 2 11.25 |124%@144%/12 3 @12 6 8.07 
27..--|16 G@17%\|141 @143 11.61 eg Lgl Ws 4 @127 8.35 
May— 
4....|164%@17%|14 2 @144 11.60 |13 @15 (125 @130 8.75 
11_..-|164% @17%|14 3 @145 11.62 |134% @154%|12 5 @13 0 8.72 
18....|16 G@17%\|14 3 @145 | 11.71 |13%@15%/13 0 @13 2 8.91 
25..-.-|16 @17Ké\143 @145 11.46 |14 @16 (130 @133 8.94 
June— 
1...-|16 @17\%\143 @145 11.47 |14% @17 |130 @13 3 9.23 
8...-lkh @174%\143 @145 11.45 114% @17 |130 @13 3 9.03 
15....|16 G@17%|142 @144 11.39 {144% @16%/130 @133 9.13 
22__..|164% @17%|14 3 @145 11.65 |14%@16%/13 0 @13 3 9.08 
29__..|16% @18%|146 @15 0 12.49 |144% @16%\13 0 @133 9.11 
July 
6..--|17 @18%/146 @150 12.53 |15 @16%/13 0 @13 3 9.17 
13__..117 @184%\146 @15 0 12.14 |154%@17 |13 1 @13 4 9.65 
20_...|16% @18%|14 2 @144 11.81 |154%@17%|13 4 @13 6 9.91 
27_.--'164%@18 141 @143 11.73 |115%@17%\|13 0 @13 6 10.05 
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SHIPPING NEWS.—Shipments in detail: 


Ba es. 
NEW YORK—To perpen Sealy oP Benmntiora, DP tctadnckean a 206 
To Venice—July 21—Lucia iivedastdatacacedasucuns 100 
To Antworp —July 29 “Tapani, ee 100 
To Liverpool—J N — Seen 100 
ae > er way = et + DS, SR eae 50 
arcelona—July ne BEES, DeGkccddnasedscnces 300 
GALVESTON To Genoa—July 19—Monviso, 1,430_---------- 1,430 
4 Japan—July 1 i Di ittphchanasannbaawe a 4,959 
‘urmanek-—Suly i. Cle cad bb nabenenoduaee 6,650 
To Havre—July 24—Clifford, 1,931....................... 1,931 
T k—. “3! ee i di cebodndecemwadhaande 540 
NEW ORLEANS To Linen pnk Sly 50 _apacialint 3648-277 3,648 
‘o » 8B, OMG .ccce ¢ 
'o Manchester—July 20—Specialist, 800.................-- 800 
To Bremen—Jul 19—Ba - SE Eh iG. coescaeeand 2,353 
To Rotterdam— ‘ou C 1,171 PEE LALIT I OO 1,171 
o Murmansk—Ju y 23—Hindpool, SE SiGe cada nnsansesnot 14,216 
To xr Aad 26—Hawail Maru, 1§).........-.....--..- 152 
To Venice—J el a eunmameeaiane 1,425 
he frpeee Sa ae a ee 8622 100 
oO Ja a awa BGs BW sbene esensegueaeeeee 
NORFOL 4 00 


—To Antw July 23—Eastern Dawn, 100-.--..-.--- 1 
To Bremen—July ae Westfaien, 3,131 





To inoseerdams--duky 27—Blydendijk, 800. - S panhnd bandh aan 800 
HOUSTON—To Genoa—July 21—Monviso, 764.-.------------- 764 
To Ja an—July, 21—Sangstad, 3 860 Fuly 23—Steel ate 

To ayvre—July 24—Clifford, 2,933...July 25—Wusly 
ts eae tiais dal i, a Tate scene tas dn ene igh ide Dieta lgelinteit 4,747 
To Dunkirk—July c- — Se eeneeeere or 510 
To oe 04 clifford, *50..-July 25—Wusly Castle, 450 
To Barcelona—July 24—Carlton, 1,037_.........-.--------- 1,037 
To Antwerp—July 25—Wusly Castle, 225.....-.----------- 225 
To A tg —_.. _ 7” eee 1,326 
To Trieste—J -4 a ens 750 
To Bremen—J 25 MOSEL, B.T06 ooo ne cccccccncswecns 2,709 
To R Rotterdam—July 25—E dgemoor. SO eer ee 1,040 
SAVANNAH—To Bremen—July 24—Lekhaven, 75....-------- 75 
CORPUS CHRISTI—To Liv al 26-—Abercos, 2,240... 2,240 
To Havre—July 26—Deer ge, is Se Sere 38 rae Cae ,500 
To Ghent—July 26—Deer Lodge, 100...-.........-...----- 100 
To Rotterdam—July 26—Deer Ee ES See 100 
DAs obs diieddic eset bioanehnae 69,604 


COTTON FREIGHT.—Current rates for cotton from 
New York, as furnished by Lambert & Burrowes, Inc., are 
as follows, quotations being in cents per pound. 


Htgh Stand - Htgh Stand- Htgh Stand 

Denstty. ard, Density. ard. . ard, 
Liverpool .40c. .55c. |Oslo .50c. .60c. |Shanghail .70c.  .85c. 
Manchester .40c. .55c. |Stockholm .60c. .75c. |Bombay -60c. _ 
Antwerp -30c. -45c. |Trieste -50c. -65c. |Bremen .45c. -60c. 
Ghent 37c. .52c. |Fiume .50c. .65c. |Hamburg .45c.  .60c. 
Havre -3lc, -46c. [Lisbon .45c. -60c. |Piraeus -75¢, -90e. 
Rotterdam .35c. .50c. |Oporto 60c. .75c. |Salonica -75c. .90c. 
Genoa -50c. .65c. j|Barcelona .30c. .45c. | Venice -50c. .65¢ 

Japan -65c. .80c. 








LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


July 6. 4 13. July 20. July 27. 
Sales of the week_._.......-.--- 32,000 25,000 23,000 30.000 
Of which Americam__.....-.-.-. 22,000 6,000 is. 000 19,000 
ee 1,000 2,000 1,000 3,000 
ad Sb snmawnaawes 55,000 57,000 51,000 ,000 
ES 757,000 742,000 715,000 710,000 
Of which American..-......-.- 7,000 487,000 463,000 449,000 
., . ,.., Sees 65,000 3,000 28,000 38,000 
Of whieh American. .......... 25,000 3,000 9,000 4,000 
SE ita a nace nctsnacas 121,000 122,000 120,000 120,006 
Of which American-_._..-.---- 31,000 28,0006 27 ,000 22,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 
Market, [ 
12:15 j; Dull. Quiet. Quiet. Quiet. Quiet. Quiet 
P.M. | 
Mid.Upl'ds 11.56d. 11.50d. 11.58d. 11.54d. 11.63d. 11.734. 
Sales ....- 3,000 5,000 7,000 5,000 5,000 4,000 
Futures. Easy Quiet unch ./ Quiet unch. Quiet Steady Steady, 
Market, {|9 to 14 pts.| to 2 pts. to 1 pt. |15to17pts.|8 to 13 pts./8 to 10 pts. 
opened | decline. advance. decline. decline. advance. | advance. 
Market, /[ Quiet Steady Steady Quiet Steady Quiet, 
4 4/13 to 16pts.|3 to 4 pts./4 to 6 pts./16 to 18pts./ 18 to 21pts.|1 pt. dec.to 
P.M. (|! decline. advance. | advance. decline. advance. |2 pts. adv 





Prices of futures at Liverpool for each day are given below : 























| Sat. | Mon. | Tues. | Wed. Thurs. Fri. 

July 21 | : 
to 12.1512 3012 15) 4. 00 12. 15, 4.00 12.15) 4. 00)12.15,; 4.00)12.15) 4.00 
July 27. ‘p.m.|p. mp. m.p. m./p. m._p. mp. m.\p. m.p. Mp. M./p. m./p. m. 

a. aia a | a | a | a | a, a.14.14.|a. 

. ee ee 11.04 11.00 11.08/11.08 11.14 11.04 10.96)11.13 11.17/11. 23/11.18 
c= eae 10.99'10.96 11 03)11 1.02 11.07,10. 96) 10.89/11.06 11.10) 11.15)11.09 
September. _._ _. ../10.93/10.91/10. 97) 10.97,11.02 10.91/10.85)11.01 11.06/11. 1011.05 
ae Re 10. 85) 10.84 10.89|10.89 10.9410. 83) 10.77|10.93 10.98) 11.03/10.98 
November. .--|-- --|10.76/10.75 10.79|10. 79 10.84 10.73 10.67|10.82 10.87 '10.93/10.88 
December. -.-..-|-. -- 10.75,10.75 10.7810. 78) 10.83/10. 72/10. 66) 10.81 10.86) 10.93)10.88 
/ See ee 10.75)10.75 10. 79) 10.79,10.83/10.72/10.67|10.81 10.87) 10.93 10.88 
a 10. 75) 10.7510. 79/10. : 10. 83) 10.72 10.67/10.81 10.85 10.92 10.87 
a a ERS 10.75)10.75)10. 79)10.78) 10. 3 10. 72/10. 67|10.81 10.87 10.9% 10.88 
SE wr arcdewerne ds 10.75,10.75 10. 79| 10. 77 10. 83)10. 72| 10.66 10.80 10.86) 10.93 10.88 
. | ASE & ae 10.75 10.7610. 79110. 77|10. 80 }10.72!10.66| 10.80 10.86 /10.93/10.88 
a SS 10.71,10.73,10. 75) 10.74/10. 89 10.68) 10.63}10.77 10.83) 10.90, 10.85 
pS SS ERE 10.68'10.70)10. 72/10. 72|10.77110.65)10 6010.74 10.80) 10.87 10.82 


Friday night, July 27. 

Flour has been in moderate demand. Sales have been 
rather disappointing. Export trade was reported light. 
Exporters it was asserted were taking wheat but little 
flour. On the 23d inst. prices were 15 to 25c. lower with 
wheat falling 5 to 6c. on bearish Canadian wheat supply 
statistics, i. e., crop 575,000,000; carryover, 80,000,000. The 
“Northwestern Miller’ said: “Heavy sales of flour by the 
southwest continued to be reported. A lower market 
brought better business to spring wheat mills in the North- 
west. Buffalo mills report a better inquiry from abroad 


and a fair volume of sales on the decline in prices.” 
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Wheat has declined on good crop prospects. On the 23d 
inst. prices dropped 5 to 6c. with the weather good, the 
Canadian crop estimated at 575,000,000 bushels, the carry- 
over 80,000,000 bushels, Liverpool down 3 to 444d., and liqui- 
dation very heavy. Winnipeg led the decline. Europe re- 
ported larger offerings of Canadian wheat at 1s. 3d. to 1s. 
6d. lower prices. Southwestern hedge selling also depressed 
Chicago prices. Interior receipts in two days exceeded 
6,000,000 bushels. Export business naturally lagged. Prices 
were at the low of the year. They yield, it is figured, hardly 
$1 a bushel in the big growing parts of the wheat country. 
Crop reports were favorable, both from the Northwest and 
Canada. These with big receipts and export dullness hit 
the price hard. Domestic consumers bought quite freely of 
flour, which was reflected in an excellent milling demand 
for cash wheat, particularly of the better grades, but the 
Chicago basis was badly out of line for export, com- 
pared with Canadian offerings of the old crop. The move- 
ment in the Central States and in the West is just getting 
under way. The United States visible supply increased last 
week 3,976,000 bushels against 1,304,000 in the same week 
last year. Total 44,492,000 bushels against 27,894,000 bush- 
els last year. On the 24th inst. Russia was said to be buy- 
ing heavily in Canada and an early decline of 1% to 2%c. 
with September 1.19%c. on good weather and favorable 
crop news was followed by a rally of 3 to 3%c. Liverpool, 
it is true, closed 25% to 344d. lower. For a time stop orders 
were caught on this side. With Chicago up at the close, 
Winnipeg ended 3%c. higher. The market was short. 
Sales to Rotterdam and Antwerp in the previous 3 days 
were said to have been 15,000,000 bushels, and as Russia 
had been previously done through Antwerp and Rotter- 
dam, it was assumed that it had done the same this time. 

Chicago reported a bearish sentiment at one time based 
on expectations of a larger spring wheat crop in the North- 
west than was estimated by the Government and for a 
high record crop in western Canada, where estimates crys- 
tallize around 500,000,000 bushels. Should Canada raise 
450,000,000 bushels with the estimated carry-over of 100,- 
000,000 bushels, the supply would be 550,000,000 bushels 
against 500,000,000, the total supply for the season ending 
July 30 1928. The United States crop estimates are ex- 
pected to be raised somewhat in the August reports. The 
carry-over is estimated at around 100,000,000 bushels. Bears 
claim that there will be all the wheat that can be con- 
sumed and possibly exported during the coming season. Po- 
land, Austria, Hungary, Russia and several other coun- 
tries it is believed must import wheat instead of exporting 
it. This should have some influence. World’s wheat ship- 
ments for the week were 13,917,000 bushels against 14,039,- 
000 a week ago and 13,845,000 last year. Since July 1 
exports were 40,941,000 bushels against 34,944,000 last year. 
North America exported 8,710,000 bushels and since July 
1 shipped 25,707,000 bushels against 17,546,000 a year ago. 
On the 25th inst. prices declined 14 to 1%c. Winnipeg was 
1 to 1%c. lower. The lack of confirmation of the large 
Russian business reported the day before had a very de- 
pressing influence. There was general selling. Export busi- 
ness was put at 1,000,000 bushels. Crop reports were gen- 
erally favorable. 

On the 26th inst. prices advanced 1% to 2c. after an early 
decline of about 2c., with Liverpool weak, partly on offi- 
cial estimates of the Italian crops, 21,000,000 bushels larger 
than the recent estimate and 39,000,000 larger than last 
year. But the decline struck buying, partly against flour 
sales, and shorts covered. Later on reports of sales of 
close to 15,000,000 bushels for export, largely Canadian, 
caused Chicago to rise nearly 4c. from the early low. This 
despite continued good weather in the United States and 
Canada. Moreover, there were no signs of activity in Guif 
hard winters for export as American prices are several 
cents above Canadian. Higher bids have been made at the 
Gulf, but this was in covering old sales. The movement 
in the Southwest continued heavy but mills were active 
buyers to cover large flour sales made recently. Chicago 
receipts increased and there were larger offerings from 
nearby territory; larger receipts are looked for next week. 
The same applies to Western territory. On the 26th inst. 
it was very warm on the Pacific Coast and colder in Can- 
ada. To-day prices closed 1 to 14%c. lower on moderate 
trading. The cables were firm, but fell flat. The export 
sales were 1,000,000 bushels or more of Manitoba. Gulf 
hard wheat was 7c. over Chicago September bid and 8c, 
asked. That was the best premium on the crop. It brought 
out little wheat. Week-end profit-taking caused the re- 
action. Winnipeg was comparatively firm. The decline 
there to-day was only 4 to %c. The weather at the North- 
west was favorable. So was the forecast. The great heat 
in the Pacific Northwest creates uneasiness. It may cut 
down the crop. There was damage reported to the potato 
and grain crops of Europe from the heat. The world’s 
exports this week promise to be only 8,712,000 bushels. 
That may brace foreign markets. Southern hemisphere 
shipments were small. Receipts were large at Southwest- 
ern markets, namely, 2,500 cars. In parts of Kansas they 
are reporting yields of 40 to 45 bushels per acre. This may 
be exceptional. Liverpool closed 24% to 244d. higher. Con- 
tinental markets were stronger. Buenos Aires was %4 to 
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%c. lower. Some rains fell in Nebraska where they want 
dry weather for harvesting. Final prices show a decline 
for the week of 6 to 7 cents. 

DAILY CLOSING PRICES oF WHEAT IN NEW YORK, 


at. Mon. Tues. Wed. Thurs. Fri. 
INO, BIR ikaatepssvsncotbocsssoun 172% 166% 168 167% 153% 152% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
St EE taunn censeneun cone 124% 118% 121 119% 121% 119% 
September delivery......-.------- 126% 121% 123% 122% 124 122% 


December delivery......-..--..- 130% 125% 127% 126 127% 126% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
SU GE ncn tawocccesscanecn 123% 117% 120% 119% 121% 121 
October delivery.............--- 124% 118% 121% 120 121% 121% 
December delivery..........--.-- 124 118% 121% 119% 121% 121% 


Indian corn.—July advanced on what looked to many 
like an old-time corner which put that month to a pre- 
mium of 15c., but other months declined on the favorable 
crop outlook. On the 23d inst. prices declined 1 to 2c. 
except on July which ended only ec. lower as the cash mar- 
ket was strong enough with some covering to prevent a 
marked net decline. The weather was remarkably good. 
Chicago’s receipts were 454 cars but though liberal were 
not quite so large as had been expected. A fair amount 
of buying appeared on the break. Most of the receipts 
were earmarked on recent purchases to arrive. Elevator 
interests were the best buyers. Eastern shipping demand 
was not sharp. The United States visible supply decreased 
1,374,000 bushels against 1,279,000 in the same week last 
year; total 11,135,000 against 31,588,000 a year ago. On 
the 24th inst. with continued fine weather and favorable 
crop news there was a net decline of % to 2%c.; September 
at one time was 4%c. lower, touching 90c. on general sell- 
ing partly on stop orders. Holders’ bids and shorts stopped 
the decline. July ended only *%c. lower, with deliveries of 
430,000 bushels. Most of the corn arriving at Chicago will 
be delivered on July contracts. Some July shorts are 
supposed to have settled previously. Some shipping de- 
mand appeared. The relative firmness of July was the 
outstanding feature vying with September weakness for 
popular attention. On the 25th inst. prices closed % to %c. 
higher. Sales for export were reported sold to go to store. 
Shorts covered quite freely, especially in December. 

On the 26th inst. July was 13 to 14c. above September and 
31 to 32 above December. It advanced 34%c. on July, as 
shorts hastily covered, finding July in an iron grip. Early 
prices were % to 144c. lower, but that was soon changed. 
The rise from the early low was 4c. on July, 544c. on Sep- 
tember, and 144c. on December. 
but were mostly to deliver on July. Nothing was being 
bought from the country for the later shipments. Eastern 
shipping demand was not large, but as stocks are light it 
may improve shortly. With only four business days left 
in July, elevator owners, who have cash corn in their ware- 
houses and deliveries to make before August 1 faced a cor- 
ner, said Chicago reports. Their predicament is attributed 
to the purchases of millions of bushels of corn, two months 
or more ago, by a group of big operators who have stuck 
to the bull side. So far 5,500,000 bushels have been de- 
livered and paid for by the bulla Some 3,000,000 to 5,000,- 
000 bushels, it is said, will be brought to Chicago before 
the end of the month for delivery on sales. Elevator people 
are bringing in corn from Milwaukee, Missouri and Minne- 
apolis to make good on sales. L. A. Fritz, the grain Super- 
visor for the Department of Agriculture, had communicated 
with Secretary Jardine and was told to “break the corner.” 
In a crisis the regular Federal law requires brokers on de- 
mand shall give up the names of all customers who have 
open itnerests in an option exceeding 500,000 bushels. Mr. 
Fritz has asked for all open accounts above 100,000 bushels. 

To-day prices ended 4% to 1%c. higher on general buying 
and covering. New highs were reached. At one time prices 
were 1% to 2c. higher. Profit taking caused a reaction 
before the close. The decline in wheat also had some 
effect. The receipts were rather large. Chicago reported 
350,000 bushels sold to go to store and 60,000 for shipment 
to the East. Chicago charters were made for 250,000 bushels 
to Georgian Bay ports loading to-morrow. Cash markets 
were firm. The basis on the lower grades, however, fell 1c. 
July corn continued strong. It was still the striking fea- 
ture of the whole situation. Yet the weather was very fay- 
orable for the new crop and the forecast was good. Ar- 
gentine shipments this week are 8,118,000 bushels against 
9,780,000 last year. Domestic new crop corn sold moder- 
ately for export. The demand was good, if the actual sales 
to Kurope were not large. The foreign bids were as a rule 
too low. July is watched as the paramount feature. Final 
prices show a rise on July of 314c. for the week, while other 
months are off % to 2c. 


DAILY CLOSING FalcEs OF CORN IN NEW YORK. 


- Mon. Tues. Wed. Thurs. Fri. 
WO: Bc olen dctnnceaaoenuss 122% 120% 118% 122% 125% 129% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
EE I iin hienck ascites sdibceaainins Natio 106** 106% 105% 106% 109 111% 
September delivery--......--.--- 9634 94% 92% 923% 96% 96% 
December delivery..........-.-.. 80% 78 77% 77% 78% 78% 
DAILY CLOSING PRICES OF OAT IN NEW YORK, 

Sa. Mon. Tues. Wed. Thurs. Fri. 

NG 3 ws Seb ddawwnd eessmeu Sean see peta 


Oats declined on good weather and sympathy with other 
grain. On the 23rd inst. prices declined % to 11Ke. net 
affected by the weakness in other grain, especially on the 


Receipts were rather large,. 








ne 


distant months. July was steadier than other months with 
receipts small and offerings were small. The United States 
visible supply decreased last week 469,000 bushels against 
2,337,000 last year; total only 2,065,000 bushels against 
12,629,000 a year ago. On the 24th inst. prices ended % 
to %4c. lower after being 1% to 2c. lower on near deliveries. 
New crop oats move slowly; offerings are small. This helped 
but on the other hand the demand was not at all urgent. 
On the 26th inst. prices advanced % to 1%c. net after an 
early decline. Distant months were in demand. Cash oats 
were active. There were rumors of export business. To- 
day prices ended % to 1c. lower. Cash houses were sellers. 
That told plainly. Also there was selling by commission 
houses. Scattered liquidation owing to favorable weather 
was an outstanding factor. So was the lower cash market. 
The weakness in wheat told. The cash demand was only 
moderate. Final prices show a decline for the week of 2% 
to 3l%4c. on July with December unchanged. 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
48% 47 | 46% 46% 45% 45 
40% 395% 39% 39% 41 40% 
43 425 42% 42% 44 43% 


FUTURES IN WINNIPEG, 


July delivery es) siednaswoanaewe 
September deliv : 
December delivery (new)-.-...---- 


DAILY CLOSING PRICES OF Fg 
at. 


Mon. Tues. Wed. Thurs. Fri. 
JOY GOVE 2. nv enncaccsccscoes 554% 53% 53 52 52% 52% 
OGCDEr GOIVEY 602 snccccnsassen 48% 47% 48 47 49% 49% 
DOOD GENET oa. nccceesesee 46 46 46% 45% 46% 46% 


Rye declined with other grain. The weather was good. 
Export trade dull. On the 23rd inst. prices fell 4c. in 
sympathy with the break in wheat and with no export 
demand apparent. The United Sitates visible supply de- 
creased last week 151,000 bushels against 62,000 last year; 
total 2,272,000 bushels against 1,367,000 a year ago. On 
the 24th inst. after an early decline of %4 to 4c., prices ad- 
vanced 1% to 2c. with some export demand but no actual 
sales reported. On the 25th inst. rye obeyed the helm as 
wheat moved down first and up later endeing 1 to 1%c. 
net higher. But no export business was reported. On the 
26th inst. prices were higher early but fell off later influ- 
enced by wheat. They closed unchanged to ke. lower. 
To-day prices ended % to %c. lower with moderate trad- 
ing. Scattered selling, coincidentally with favorable weath- 
er in the Northwest, had its effect. There was no particu- 
lar export demand. A little barley was taken for Europe. 
European bids here for rye are said to be mostly too low. 
Berlin was unchanged to 44a higher. Final prices show a 
decline for the week of 3 to 414c. 


DAILY CLOSING PRICES oes FUTURES IN CHICAGO, 





. Mon. Tues. Wed. Thurs. Fri. 

PR DCG oda cn cctitbtn anno 101% 97% 28% 99 100 oof 
September delivery..........-... 103% 99% 101 100% 102% 101% 
December delivery..........-..- 105% 101% 103 103 104% 104% 

Closing quotations were as follows: 

GRAIN 

Wheat, New York— Oats, New York— 

NG, 2808, $A Decwcccagecece 1.52% De ant bode aman nom 

No. 2 hard winter, f.0.b_-...1.32%| No.3 white.-..........-- 63@68 
Corn, New York— Rye, New York— 

J” 2 1.29% (OS 2" ee 1.11% 

ING, & FORO W ncccscascenmen 1.26% Baez, New York— 

Malting. eae 1.02% 
FLOUR 

Spring patents_...._.- $6.75@$7.05'| Rye flour, patents_____ $6.40@36.90 
Clears, irst spring... - 6.00@ 6.50|Semolina No. 2, pound. 3%eC 
Soft winter straights... 6.30@ 6.70| Oats goods.........-- 3.80@ 3.90 
Hard winter straights. 6.20@ 6,65 Corn flour___-...-...- 2.85@ 2.90 
Hard winter patents... 665@ 7.05| Barley goods— 
puss "iis, Gera: £258 885) Scicrpaasacics, 12° 

‘ancy nn, patents... 8. f ‘ancy pearl Nos. 1,2, 
CR Mi tensenccke 8.45@ 9.15) aaa 7.00@ 7.25 


For other tables usually given here, see page 508. 


WEATHER BULLETIN FOR THE WEEK ENDED 
JULY 24.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended July 24, follows: 


Widespread rains occurred over northern States from the Rocky Moun- 
tains eastward during the first part of the period, but otherwise precipi- 
tation was of a rather local character, with showers less frequent than 
during recent weeks in the southeastern States. By the morning of the 
19th there was a reaction to somewhat cooler weather over the North- 
west, and considerably lower temperatures were reported from the Mid- 
dle and North Atlantic States about the 20th, but in general temperature 
changes were not marked, with seasonal conditions prevailing in most 
parts of the country. In the central and west Gulf area maximum tem- 
peratures were near the 100-degree mark about the middle of the week, 
and readings of 108 degrees were noted in the lower Colorado Valley on 
several ee” of the ¥ wey > 

Chart I shows t the week as a whole was generally warmer than 
normal over the eastern half of the country, except in local areas in east 
Gulf States and in the more northern districts. From the Ohio Valley 
eastward the temperature averaged from 3 degrees to 5 degrees above nor- 
mal, and elsewhere the means were mostly from 1 degree to 3 degrees above. 
It was also warmer than usual in most of the north Pacific area, with the 

lus departures of temperature ay gd mostly from 3 degrees to 5 degrees. 
but elsewhere from the Great Plains westward the averages were slightly 
subnormal, in most cases only 1 degree or 2 degrees. 

Chart II shows that rainfall during the week was rather unevenly dis- 
tributed geographically. The amounts were much lighter than for last 
week, as a rule, in the southeastern States, but were heavy to substantial 
from the central Mississippi and lower Missouri valleys northward, and 
were generous in most other northern States east of the Rocky Mountains. 
There was also considerable rainfall to locally heavy amounts in Oklahoma 
and northwestern Texas and in the central Gulf districts; elsewhere the falls 
were generally light to moderate, with very little rain reported west of the 


Rocky Mountains. 

Showers in some droughty southwestern districts, general rains over the 
northern States— esp liy the Northwest—less precipitation in the 
Southeast, and generally ample warmth made the best growing week of 
the season over most of the country east of the Rocky Mountains. The 
soil is still unusually well supplied with moisture quite generally over 
these portions of the country, except that it is still dry in parts of the 
Southwest, especially in central, southern and southwestern Texas; else- 
where no extensive section is droughty and only a few local areas are need- 
ing, Some. Growing crops made exceptionally good advances. 

arm work was interrupted to a considerable extent by rains in the 
more northern States, including the upper Mississippi Valley, but the 
generally fair weather in these sections the latter part of the week was 
more favorable and good advance was made. In the southern portion of 
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the interior valleys and in nearly all sections of the middle and south At- 
lantic coast and the Gulf States there was only local interruption by rain 
and seasonal farm activities advanced favorably as a rule. West of the 
Rocky Mountains irrigated crops made good progress; the range is becoming 
Ms Bo many places, though showers in parts of the far Southwest were 


SMALL GRAINS.—There was some interruption by rains to harvest in 
the northern portion of the winter wheat belt, Dpedially the upper Missis- 
sippi Valley, while in the Great Plains States threshing was delayed some- 
what by showers; otherwise the work of saving the wheat crop made satis- 
—s advance. In the spring wheat belt, weather conditions continued 
very favorable, with generous showers the first part of the week, mostly 
fair weather the latter part, and moderate temperatures prevailing through- 
out the belt. Spring wheat ripened rapidly even northward to North 
Dakota, with quite general reports of well filled heads. Rain in the north- 
ern States was rather unfavorable for oat harvest, but much was cut north- 
ward to the Lake region and to South Dakota; this crop shows general im- 
provement in the more northern States. Flax did well in the central-north- 
ern area and was mostly in bloom in the northern Great Plains. The 
weather was favorable for rice in the Mississippi Valley and Gulf districts. 

CORN .—Under the influence of moderately warm weather, normal sun- 
shine and mostly sufficient soil moisture, corn made exceptionally good 
growth during the week. Progress, practically everywhere in the main pro- 
ducing sections, was reported as very good to excellent, though in some 

laces where it had previously been too wet for cultivation, ea 

owlands in parts of the Ohio valley. advance was poor, and there is st 
considerable complaint of weedy fields. The crop is now tasseling generally, 
with some well to the northern sections of the country. In the 
Southeast the crop shows improvement, with better weather, and late 
ye did well in those portions of the Southwest where rain occurred, 

t deteriorated in some places where it remained droughty, especially in 
central and southern Texas. 


COTTON .—With less rain in the eastern portion of the belt, beneficial 
showers in some western districts, and seasonable warmth, conditions 
in general during the week were favorable for the cotton crop. In the 
Carolinas progress was very good, with plants blooming rather freely in 
South Carolina, while in Goargia less rain, favorable warmth and more 
sunshine made a good growing week, with p of the crop very good, 
and fruiting improved in the south; much tivation was accomplished, 
though there were still ———- of grassy fields in some sections. In 
Tennessee, Alabama and an progress was mostly fair to good, 
though poor in some sections, lants are still generally late, with 
many poor stands reported in parts of the area. 

In Arkansas progress was poor to only fairly good in some wet central 
and southeastern sections, but very good elsewhere, with squares form- 
ing and plants blooming rapidly, but uneven in size. In Lo the 
weather was favorable in the northwest, but rains in the east were unfavora- 
ble, with the general condition of the crop only fair. In Oklahoma most of 
the week was fair and warm and cotton made fair to good advance, but 
much of it is late and needs cultivation, though early plants are erally 
fruiting nicely. In Texas rains in the west and northwest were favorable 
and the progress of the crop generally was good to very good, except in 
some central, southern and southwestern portions where poor because of 
continued lack of moisture, with complaints of plants shedding and dying 
in these localities; elsewhere they are fruiting fairly well, with the general 
condition of the crop fair to very good, though still late. 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


Virginia.—Richmond: ag = a eae high and sunshine adequate; 
local showers. Very favorable for cultivation and crop growth; also for 
haying and threshing. Corn, cotton, tobacco and peanuts good to ex- 
cellent, though rain needed in some localities of south-central. 

North Carolina.—Raleigh: Dry and warm, with normal sunshine, fol- 
lowed by scattered showers at close, favorable for farm work and crops. 
Progress of cotton very good and weather favorable for checking increase 
of weevil. Tobacco continued to improve; good progress in curing early 
= Peanuts doing well; truck and fruit plentiful. 
> th Carolina.—Columbia: Abundant rains in east and south, but 
scattered showers in high elevations, with warmth generally favorable 
for good development, but most crops rather sappy from previous excessive 
moisture. Tobacco good quality; continues. ess of cotton 
— good and blooming rather Say. Corn, sweet potatoes, truck, 
and lesser crops improved and generally vigorous. General cultivation 
made good progress; much early corn laid by. 

Georgia.—Atlanta: Marked diminution of rains, with smperatures 
above normal, made most favorable week of season and farmers accom- 

lished much work, killed much grass, and cultivated crops thoroughly. 

ess of cotton very good and looks much better; fruiting improved, 

bolls in south maturing; crop laid by clean in numerous counties, though 

still considerable grass in others. Growth of corn very good; much upland 
and early laid by; in silk and tassel. 

Florida.—Jacksonville: Progress and condition of cotton fair; frequent 
rains unfavorable and shedd badly in west; opening in central. To- 
bacco harvesting unfavorably affected by rain fore part; more favorable 
latter part. Late corn, cane, peanuts, sweet potatoes, and straw 
doing well, except too wet on some lowlands. Citrus, including sateumas 
in west, improved. 

labama.—Montgomery: Temperatures averaged normal; showers light. 
Good progress of farm work in most sections, though fields continue grassy 
locally. ess of corn, sweet potatoes, truck, pastures and minor crops 
mostly fair to good; corn and sweets still - Much rotting of 
peaches in north account previous wet weather. Progress of cotton mostly 
fair to good, though poor in some sections; my 4 still late; well cultivated in 
most sections, but still grassy in some; some shedding in southeast; bloom- 

to extreme northwest. 
pe Mississippi.—Vicksburg: Varied progress of cotton, but believed to be 
mostly fairly good; bloo: freely throughout. Condition of early corn 
mostly sa progress of late generally fair account frequent and timely 
rains. 1 ess of gardens and pastures fair. 
Louisiana.—New Orleans: Numerous local showers in east unfavorable 
for cotton and caused shedding and favored increased weevil activity in 
that area; comparatively warm and dry in northwest excellent for devel- 
opment and unfavorable for activity of weevil; condition of crop irregu- 
lar but averages fair with some excellent, especially in northwest; fruit- 
ing well in all sections. Corn also irregular but generally very good. 
ped or ——— for rapid growth of cane, which is mostly laid by. Rice 

nicely. 

Tezas.—Houston: Good rains in west and northwest; mostly dry else- 
where. Pastures, late corn, feed crops and truck improved where rain, 
but deteriorated where dry; condition of late corn only fair. Progress 
and condition of rice very good. Progress of cotton good to very good, 
except in drier portions of central, southwest and south, where poor, with 
some complaints of shedding and plants d ; elsewhere fruiting very well 
and general condition fair to very good; pic ginning made good 
progress with first bale from south-central counties; crop still somewhat late 
and plants rather small. 

Oklahoma.—Oklahoma City: Warm and mostly clear, with moderate 
to heavy general rains at close of week. Favorable for growth and culti- 
vation of crops. Good progress in harvesting and threshing winter wheat 
and oats; nearly finished, except in extreme northwest. Progress and 
condition of corn fair to excellent. ess and condition of cotton fair 
to good, but much of crop late and needs cultivation; early bloom and 
umes nicely in most sections; weather mostly unfavorable for 
activity. 


Arkansas.—Little Rock: Progress of cotton poor to fairly good in central 
and southeast due to continued rains, but very good elsewhere due to 
warmth and less moisture; crop squaring and bloo rapidly; good color, 
but uneven in size; cultivating rapidly. Progress of corn very good to ex- 
cellent; much laid by; planting late corm in east. Very favorable for rice, 
meadows, pastures, fruit and truck. 

Tennessee.—Nashville: Moderate temperatures and occasional scattered 
showers resulted in excellent progress of corn, although progress poor in some 
fields; much replanting of late corn. Cotton late with many r stands, 
but recent progress excellent; squares numerous. Winter wheat harvest 
about over, while spring oats ready for cutting. Tobacco fair condition, but 
needs rain in some sections; elsewhere progress excellent. 

Kentucky.—Louisville: Favorable week, with od gains in cultivation. 
Progress of corn on uplands excellent and condition very good, except 
laid by weedy; tasseling generally and most of crop now too large to culti- 
vate; some lowland corn partly reclaimed from weeds, but irregular, yellow 
and condition poor. Sowing drowned lands to forage —- advanced. 
Growth of tobacco excellent; some topped. Cotton improved by high tem- 


peratures. Oat harvest finished; some threshing, but mostly delayed by 
pressure of other work; shocked grain dry. 


THE DRY GOODS TRADE 


New York, Friday night, July 27 1928. 

_An irregular undertone continues to prevail in the tex- 
tile markets despite the fact that excellent weather condi- 
tions over a greater part of the country have stimulated 
a larger retail distribution. As during the previous week, 
cottons and linens were the least satisfactory of the various 
branches of the industry, although floor coverings have not 
shown much improvement. Prices for the latter, however, 
continue firm with prospects favoring an early resumption 
of activity. In the woolen division, the opening of the 
spring men’s wear lines by the American Woolen Company 
at irregular prices, with declines registered in the staple 
lines, proved quite a surprise. In view of the continued 
strength of raw wool and the small stocks of finished goods, 
the mark downs had an unsettling effect upon sentiment in 
this section, as it was believed that they will bring about 
increased competition. However, it was pointed out that 
the staples no longer play as important a part as they 
once did, and that the declines will have no effect upon 
the pricing of fancies. The latter are expected to be shown 
shortly after the middle of next month, and it is thought 
that they wil show an average advance of from five to 
ten per cent. Other sections, especially silks and rayons, 
continue firm and relatively active. While more business 
has been received for rayons than silks, sales of the latter 
are increasing rapidly, and particularly the new fall lines. 
Manufacturers have been steadily increasing their produc- 
tion schedules, and consumption figures for the month are 
expected to be unusually large. Although prices are highly 
competitive, especially on the staple lines, profit margins 
on the fancies are well maintained. Interest continues to 
center in valvets, satins and canton crepes. 

DOMESTIC COTTON GOODS.—Although present con- 
ditions in the domestic cotton goods markets are not alto- 
gether satisfactory, factors are looking forward to a good 
business to be transacted this autumn and early winter. 
Meanwhile, curtailed production schedules have been ex- 
tended with prospects favoring an even more drastic cut 
in output, but so far the effects have been negligible and 
have not resulted in any material increase in business. 
Sellers’ views, naturally, have been strengthened, but buy- 
ers maintain their recent ideas concerning values. Thus, 
the immediate effect has not been stimulating, but rather 
one of widening the spread between bid and asked prices 
and restricting sales. It appears that buyers believe re- 
cent reports of unfavorable crop conditions, responsible for 
the advance in raw cotton prices, have been exaggerated, 
and have thus encouraged them to proceed slowly in the 
matter of placing orders. While there has been more in- 
quiry for forward delivery, generally it has been at prices 
prohibitive of manufacturers’ consideration. On the other 
hand, however, continued warm and seasonable weather has 
exerted quite a stimulating influence upon distribution in 
retail channels, and has been taken to forecast renewed 
activity in primary markets as soon as conditions are more 
favorable and staple prices stabilized. In the meantime, 
buying interest has been only noticeable in certain classes 
of merchandise such as percales, ginghams and other print- 
ed fabrics for which there is an immediate seasonal demand, 
Although the volume of business placed has not shown any 
large increase, the broadening volume of inquiry has been 
regarded encouragingly. Print cloths 28-inch 64 x 60’s con- 
struction are quoted at 6%c., and 27-inch 64 x 60’s at 6c. 
Gray goods in the 39-inch 68 x 72’s construction are quoted 
at 9%c., and 39-inch 80 x 80’s at llc. 

WOOLEN GOODS.—Despite higher raw wool costs and 
light stocks, the American Woolen Company’s opening of 
men’s wear lines for spring, 1929, was featured by a mixed 
price trend instead of uniformly higher quotations, as had 
been expected. While the tropicals did register an ad- 
vance, staples and semi-staples suffered declines. The for- 
mer were marked up from five to seven and one-half cents 
a yard although some were unchanged and one was ad- 
vanced twenty-two cents. On the other hand, the staples 
were reduced from two to ten cents a yard, compared with 
the fall levels. Considerable surprise was expressed 
throughout the trade at the latter declines, but it was point- 
ed out that staples are not as important a barometer as 
heretofore, in view of the fact that the majority of busi- 
ness is transacted in fancies. Thus, it is believed that the 
fancy worsteds which are scheduled to be opened after the 
middle of next month will probably bear the brunt of the 
advances. 

FOREIGN DRY GOODS.—Linen markets have failed to 
show much improvement this week, but the sustained de- 
mand for certain classes of dress goods, knickers and 
handkerchiefs has been encouraging. Sentiment among 
factors continues fairly hopeful of the future. Plans are 
now being formulated for the coming season which calls 
for the formation of a special group for a more intensive 
effort to exploit linen goods. On the other hand, however, 
buyers, as a rule, have failed to evidence much interest and 
generally continue to maintain an indifferent attitude, con- 
fining their purchases to merchandise actually needed to 
satisfy current demand. Burlaps continue quiet, with price 
fluctuations slight. Light weights are quoted at 8.45c., and 
heavies at 10.95-11.00c. 
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State and City Department 


NEWS ITEMS 


Louisiana (‘State of).—Legislative Session Closes.—After 
having been in session since May 14, and after enacting 
320 laws, including 19 constitutional amendments to be 
voted on in November, and killing 729 bills out of 784 
introduced, the legislature brought its 1928 session to an 
end on July 12. The following is a complete list of the 
fropests constitutional amendments to be voted on at the 

ovember election, as published in the New Orleans “Times- 
Picayune” of July 13: 

Authorizing the Orleans Parish Levee Board to issue $15,000,000 of 
bonds to complete the improvement of the Pontchartrain lakefront. 

Authorizing the New Orleans Dock Board to create industrial districts on 
4 png canal and exempting industries on the canal from tasation 
or ears. 

Levying an additional 1-mill tax to increase the salaries of the members 
of the New Orleans police and fire departments. 

Levying an additional quarter-mill tax to pay Confederate veterans $210 
back pensions. 





Confederate Pensions. 

Providing pensions for widows of Confederate veterans who married 
prior to 1905 and who lived with veterans for 15 years before deaths of 
veterans. 

Authorizing the city of mt et to donate land for an army airport. 

Authorizing the school board of Allen parish to levy a special tax not to 
exceed 16 mills for school purposes. 

Authorizing the school board of Grant parish to levy a special tax not to 
exceed 16 mills for school purposes. 

Increasing the salaries of the judges of the first and second city courts of 
New Orleans from $3,600 to $5,000 a year. 

Levying an additional 2-mill tax on gasoline and providing for a $30,000,- 
000 bond issue to pave main highways. 

Change in Gas Taz. 

Providing the gasoline taxes shall be assessed against all gasoline sold 
used or consumed in Louisiana. At the present time the tax is collected 
only on gas sold in the state, which allows gasoline brought in from other 
states for private consumption to escape the tax. 

Authorizing the city of New Orleans to expend $500,000 a year on 
street paving. 

Extending the time limit in which the New Orleans Public Belt railroad 
mor build a bridge over the Mississippi river to July 1 1936. 

xempting from taxation for a period of 5 years all bridges constructed 
over the Mississippi river during the next 4 years. 
Toll Bridges. 
the Highway Commission to construct bridges to be paid 
for by the tolls charged for their use. 

Authorizing levee boards to levy a quarter-mill tax to pay for property, 
land and highways destroyed for the purpose of building levees and to pay 
for the restoration of streets destroyed by levee building. 

Empowering the Legislature to organize navigation and river improve- 
ment districts for the I pt wee of obtaining, improving and maintaining 
navigation on rivers and streams by financial co-operation with the United 
States Government and levying an annual tax not to exceed one mill for 
not more than ten years when approved by a majority of taxpayers in any 
navigation district. 

Permitting judges entitled to retirement on pension to serve until the 
pret congressional election so as to eliminate the necessity of a special 
election. 


Massachusetts (State of) .—Legislature Adjourns.—After 
having been in session for 204 days, one of the longest legis- 
lative sessions in the State’s history, the 145th Great and 
General Court of Massachusetts adjourned on July 23. 
The following is a summary of the legislative session as 
published in the Boston ‘‘Herald”’ of July 24: 


Gov. Fuller approved 396 acts and 62 resolves. 

He vetoed 20 acts and 5 resolves, was sustained on 16 acts and two re- 
solves, and his vetoes overidden on four acts and three resolves. 

He permitted five acts and one resolve to become law be declining to 
sign or veto them within the constitutional period of five days. 

Among the major measures enacted were: 
oon nes Boston vehicular tunnel bill, calling for an expenditure of $10,- 

The Governor Square bill, regarded as the forerunner of constructive 
Elevated legislation. 

The gasoline tax bill. 

The bill extending public control of the Eastern Massachusetts street rail- 
way. 


New Jersey (State of).—Rise in Taz Valuations.— 
The State Board of Taxes and Assessments has demanded 
that nineteen of the twenty-one counties in the State in- 
crease their assessments on real property from 4 to 15% in 
order to have them assessed at their true value. A special 
dispatch to the New York ‘Herald Tribune” of July 22 
read as follows: 


The State Board of Taxes and Assessments has sent out to nineteen of 
New Jersey’s twenty-one counties orders that their assessments for taxing 
a oy must be increased from 4 to 15%. 

e order was issued as the result of a preliminary state equalization 
table prepared by the board. It was found that Atlantic and Passaic 
counties were the only ones where realty was assessed at 100% of its true 
value. 

The assessed value of property in the state was estimated at $5,270.- 
458,975, while the true value was said to be $5,523,105,221.08. pean 
peggerty is valued at $701,439,032. 

e assessed value of realty and the percentage of increase as proposed 


Authorizin 


were: 
Atlantic, $405,600,386; no increase. Bergen, $376,050,590; 8%. 
lington, $58,891,444; 10%. Camden, $294,975,859: 0s 4." May, 
$92,306,546; 5%. Cumberland, $42,249,917; 5%. Essex, $1,255,977,573: 
4%. Gloucester, $59,009,230; 5%. Hudson, $923,380,094; 4%. unter- 
don, $22,883,671; 5%. Mercer, $254,642,770; 5%. Middlesex, $158,- 
403,143; Monmouth, $194,808,165; 15%. Morris, $89,637,605; 
5 Passaic, $475,433,075; no increase. 


15%. Ocean, $41,988,363; 5%. 
Salem, $26,175,675; 4%. Somerset, $54,045,570; 7%. Sussex, $28,- 
Warren, $34,887,941; 5%. 


549,767; 4%. Union, $375,501,591; 5%. 
Assessed value of personal property was: 
Atlantic, $15,902,104. Bergen, $44,308,648. 

Camden, $29,957,613. Cape May, $4,887,656. 

Essex, $223,288,.489. Gloucester, $8,634,905. 

Hunterdon, $5,983,163. Mercer, $32,523,606. 


Bur- 


Burlington, $9,353,322. 
Cumberland, $9,313,246. 
Hudson, $119,697,460. 
Middlesex, $27,595,914. 


Monmouth, $18,832,084. Morris, $11,824,665. Ocean, $3,760,708. 
Passaic, $50,279,382. Salem, $7,718,130. Somerset, $7,925,322. Sussex 
$3,585,491. Union $56,944,037. Warren, $9,123,142. 


Beginning August 1, it was announced that meetings would be held with 
boards of freeholders and county tax boards, and that increases would be 
required unless it was found that the assessed value represented the true 
value. Charles E. Cook, secretary of the board, added that any increase 
in assessments should result in a decrease in rate, the increase being ap- 
plicable only for county and state taxes. 


Salt River Valley Water User’s Association (P. O. 
Phoenix) Ariz.—Injunction Denied.—We are informed by 
our western correspoudent that Judge F. C. Jacobs of the 
District Court at Phoenix on July 10 denied a temporary 





injunction that was sought by Bruce W. Wood et al, minority 
shareholders, to restrain the above association from selli 

a $5,100,000 issues of 5% dam construction bonds for the 
Stewart Mountain development. 


San Paulo (State of), United States of Brazil.— 
$15,000,000 6% Gold Bonds Offered.—A syndicate headed 


by Speyer & Co. and including Blair & Co., Inc., the 
J. He Schroder Banking Corp.; Ladenburg, Thalmann 


& Co., E. H. Rollins & Sons, the Equitable Trust Co. and 
Blyth, Witter & Co., offered the present week for public 
subscription at 94.50 and accrued int. yielding over 634% 
an issue of $15,000,000 6% external sinking fund gold bonds 
of the State of San Paulo. The bonds are dated July 1 
1928 coupon in denoms. of $1,000 and $500 registerable 
as principal and mature on July 1 1968. Prin. and int. 
payable, without deduction for any present or future Brazilian 
taxes, in New York in United States gold coin at the office of 
Speyer & Co. or of J. Henry Schroder Banking Corp., or, 
at the option of the holder, in London in Sterling, at the 
fixed rate of exchange of $4.8665 to the Pound Sterling. 

According to the official offering circular: Cumulative 
sinking fund, sufficient to repay all of these bonds at or before 
maturity, to be applied to the semi-annual redemption of 
bonds by lot at par, the first redemption to be on Jan. 1 
1929. Not subject to call before July 1 1938, except for 
Sinking Fund. Callable as a whole for redemption at 102%, 
on that date, or on any interest date thereafter, upon six 
months’ previous notice. Further information regarding 
this loan may be found in our “Department of Current 
Events and Discussions’’ on a preceding page. 


Texas, State of( P. O. Austin).—Proposed Constitutional 
Amendments.—Governor Dan Moody has issued a pro- 
clamation calling a general election on Nov. 6. The pro- 
clamation includes 3 proposed amendments to the State 
Constitution. The Dallas ‘‘News” of July 14 set them forth 
as follows: 

To authorize Confederate 
came to Texas, or, in case 0 
marriage. 

To exempt from taxation parsonages, educational and physical develop- 
ment institutions. 

To permit the Legislature to outline duties for a State board of educa- 
tion to be named by the Governor and to permit terms of office of school 
officials to be six years. 

Tucuman (City of), Argentine Republic.—$3,396.- 
000 7% Gold Bonds Offered.—E. H. Rollins & Sons and H. 
M. Byllesby & Co., jointly, are offering for publie subscri 
tion $3,396,000 7% external sinking fund gold bonds of the 
City of Tucuman, at 96.50 and accrued int. to yield over 
7.30%. Dated June 1 1928. Coupon bonds in denoms. of 
$1,000 registerable as to principal only. Due June 1 1951. 
Prin. and int. payable in gold coin of the United States of the 
present standard of weight and fineness, free from all present 
and future taxes of the Argentine Republic or any taxing 
authority thereof or therein, at the principal offices of E. 
H. Rollins & Sons, Boston, New York or Chicago, paying 
on sixty days’ notice. Fiscal Agency agreement between the 
city, Central Union Trust Co. of New York, trustee, and 
E. H. Rollins & Sons as Paying Agent. 

We learn from the offering circular that: A cumulative semi- 
annual sinking fund is provided, calculated to redeem the 
entire issue by maturity by purchase at or below par, or by 
drawings at par. Further information regarding this loan 
may be found in our “Department of Current Events and 
Discussions” on a}preceding page. 


pai regardless of when the pensioner 
a widow, regardless of her age or time of 





BOND PROPOSALS AND NEGOTIATIONS. 


ADAMS TOWNSHIP SCHOOL DISTRICT (P. O. Adams), Decatur 
County, Ind.—BOND SALE.—The $19,500 44%% school bonds offered 
on June 30—V. 126, p. 3802—were awarded to the Union Trust Co. of 
Greensburg, at a premium of $19.50 equal to 100.10. Due semi-annually 
on May and Nov. 15. Other bids were as follows: 


Bidder— Rate Bid 
Olty Securities Core... ImGinmaQos . oon cocecawccdscenscccscssces 100.09 
Parnes Disde Dake, Bb. Os an bes sks echknsnncctsweseed 100.00 


AIKEN, Aiken County, S. C.—BONDS NOT SOLD.—The four issues 
of 444% coupon bonds, aggregating $324,500, offered on July 25—V. 127, 
p. 293—were not sold as all bids were rejected. The issues are described 
as follows: 
$125,000 drainage bonds. Denom. $1,000. Due $5,000 from July 1 

1933 to 1957 inclusive. 
92,500 paving bonds. Denom. $500. Due on July 1 as follows: $3,500, 
1933 to 1952; $5,000, 1953 to 1956, and $2,500, 1957. 

82,000 past indebtedness bonds. Denom. $1, . Due on July 1 as 

follows: $3,000, 1933 to 1952; $5,000, 1953 to 1956, and $2,000, 


1957. 
25,000 sewer bonds. Denom. $1,000. Due $1,000 from July 1 1933 
to 1957 inclusive. ? 
Dated July 11928. Prin. and int. (J. & J.) payable in gold in New York. 
They will be reoffered. 


ALLEN COUNTY (P. O. Fort Wayne), Ind.—BOND SALE.—The 
$49,200 44%4% coupon road bonds offered on July 25—V. 127, p. 442— 
were awarded to the Old National Bank of Fort Wayne, at par and accrued 
interest. Bid unconditional. Dated July 16 1928. Due $1,230, on May 
and Nov. 15 1929 to 1948 incl. A conditional bid submitted by the Fletcher 
American Co. of Indianapolis, offered a premium of $13.00. 


ALLEN COUNTY (P. O. Lima), Ohio.—BOND SALE.—The $5,300 
6% ditch improvement bonds offered on July 7—V. 126, p. 3959—were 
awarded to Blanchet, Bowman & Wood of Toledo, at a prem um of $56.30, 
equal to 101.06, a basis of about 5.66%. Due as follows: $530, Oct. 1 
1929; $530 April and Oct. 1 1930 to 1933, incl., and $530 April 1 1934. 


ALLEN PARK, Mich.—NO BIDS.—No bids were submitted on July 
24 for the purchase of $327,880 6% special assessment improvement bonds 
scheduled to have been sold—V. 127, p. 442. The bonds mature serially 
in from 1 to 5 years. 


ALLIANCE, Stark County, Ohio.—BOND OFFERING.—Elsie H. 
Whittingham, City Auditor, will receive sealed bids until 12 m. Aug. 21, 
for the purchase of an issue of $59,000 5% special assessment South Seneca 
Ave. improvement bonds. Dated April 1 1927. Denoms. $1,000. Due 
Oct. 9 as follows: $6,000, 1928 to 1931, incl., and $7,000, 1932 to 1936, incl. 
A certified check, payable to the order of the City Treasurer for 1% of the 
bonds offered, is required. 
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ANDERSON COUNTY SCHOOL DISTRICT NO. 17 (P. O. Ander- 
son), S C.—BOND SALE.—The $105,000 issue of school bonds offered 
ny sale on July 18—V. 127, p. 293—was awarded to Benjamin Dansard 

Co. of Detroit as 4% 8 for a $283 premium, equal to 100.26, a 


basis of about 4. 2 
1056, inclusive. 7 @ Dated July 1 1928. Due from July 1 1931 to 


ARDMORE SCHOOL DISTRICT (P. O. Ardmore), Carter County 
Okla.—BOND OFFERING.—Sealed bids will be received until 10 a. m. 
on July 28, by G. M. Fraser, Clerk of the Board of Education, for the 
purchase of an issue of $135,000 school bonds. 


' ARKANSAS CITY, Cowley County, Kan.—BOND SALE.—The two 

Py of semi-annual bonds aggregating $21,551.42, offered for sale on 
uly 23—V. 127, p. 442—-were awarded to local investors for a $66 premium 

equal to 100.30. The issues are divided as foll®ws: 

$20,000 44 % refunding bonds and $1,551.42 4% improvement bonds. 


> ASHEVILLE, Buncombe County, N. C.—BOND SALE CONTEM- 
LATED.—Mayor Gallatin Roberts has announced that the city will bor- 
row approximately $1,500,000 next October in order to carry out its 1928- 
1929 program of operation. The Mayor is reported as having said that 
$1,000,000 will be borrowed in short-term notes on anticipation of revenue 
and $500,000 in bonds for public improvement work. 


ATTLEBORO, Bristol County, Mass.—LOAN OFFERING.—Sealed 
ee pnts received by oe ; oor, sae 11 a. *. ry ey 
on a discount basis o F tempor: t . 

2 1928 and maturing on Feb. 9 1928. ‘ ee eee ia 


BARTHOLOMEW COUNTY (P. O. Columbus), Ind.—BOND OF- 
FERING.—Sealed bids will be received by Clarence A. Brooks, County 
Auditor, until 10 a. m. Aug. 16, for the purchase of an issue of $7,200 444 % 
Pear! E. Fisher et.al Columbus Townschip road improvement bonds. Dated 


Aug. 16 1928. Denom. $360,00. Due $360 on May and Nov. 15 1929 to 
1938 incl. 


BENTON COUNTY (P. O. Fowler), Ind.—BOND OFFERING.— 
Elmer E. Shonkwiler, County Treasurer, will receive sealed bids until 
2p. m. July 28, for the purchase of an issue of $13,400 4%4 % coupon road 
bonds. Dated Aug. 1 1928. Denom. $672. Due $672 on May and 
Nov. 15 1929 to 1938, inclusive. Principal and interest payable at the 
office of the above-mentioned official. 


BERKELEY, Oakland County, Mich.—BOND OFFERING .—Sealed 
bids will be received by W. G. Baker, Village Clerk, until 8 p. m. (eastern 
standard time) August 2, for the purchase of an issue of $47,000 paving 
bonds, rate of interest not to exceed 6%. A certified check payable to the 
order of the Village Treasurer, for $500 is required. 


BONIFAY, Holmes County, Fla.—BOND SALE.—The two issues of 
6% coupon bonds, aggregating $50,000, offered for sale on July 16— 
V. 127, p. 294—were awarded to the State Board of Education. The 
issues are divided as follows: 
$40,000 sewer bonds. Due from Apr. 1 1933 to 1953. 

10,000 water bonds. Dueon Apr. 1 1958. 


BOWLING GREEN, Wood County, Ohio.— BONDS WITHDRAWN 
FROM MARKET.—The following issues of 5% bonds aggregating $9,250 
scheduled to have been sold on July 24—V. 127, . 294—have been with 
drawn from the market according to the City Auditor: 
$8,000 Fairview Ave. improvement bonds. Due $800 Mar. 1 1929 to 

1,250 Crim St user bonds, Due $125 March 1 1929 
A t. sewer bonds. ue $125 March 1 1929 to 1938 incl. 
Dated March 1 1928. 


BOWLING GREEN SCHOOL DISTRICT (P. O. Bowling Green): 
Ky.—LIST OF BIDDERS.—The following is a complete list of the bidders 
and their bids for the $90,000 issue of coupon school bonds awarded on 
July 18—V. 127, p. 443—to the Bowling Green Trust Co. of Bowling Green 
as 4s, at 102.31, a basis of about 4.30%: 

Bidder— Rate Bid. Premium. 

or 


J.J. B. Hilliard & Son of Louisville. ............___. 4%% $16.50 
Almstead Bros. of Louisville. ..............---ccs0ce 4%Q% 1,185.00 
Bohmer-Reinhart & Co. of Cincinnati_.........____- 4%%% 245.00 
Harris Trust & Savings Bank of Chicago____________-_ 4%% 1,257.00 
Seasongood & Mayer of Cincinnati____.____________- 44% 1,856.00 
Provident Savings Bank & Trust Co. of Cincinnati___._ 434 % 72.00 
ais eee ae a. OF COIS. on cs oo icc chcdwon coed 5% 459.00 
Ww ae re i COO, OF MOMNEO. «cosa dnd bd wbouwecce« 5% 234.00 


BOX ELDER COUNTY SCHOOL DISTRICT (P. O. Brigham), 
Utah.— NOTE SALE.—An issue of $146,000 tax anticipation notes was 
ry 1 rd awarded to the Beneficial Life Insurance Co. of Salt Lake City 
as 4. i 


BROOKHAVEN UNION FREE SCHOOL DISTRICT NO. 28 (P. O. 
Bellport) Suffolk County, N. Y.—BOND OFFERING.—Harriet Gould, 
Clerk of Board of Education, will receive sealed bids until 12 m. (daylight 
saving time) Aug. 8, for the purchase of an issue of $150,000 coupon or 
registered school bonds—rate of interest not to exceed 414% to be stated 
in a multiple of 4% of 1%. Dated June 1 1928. Denoms. $1,000 and 
$500. Due $7,500, June 1 1929 te 1948 incl. Prin. and int. payable at the 
Bellport National Bank. A certified check payable to the order of the 
Treasurer Board of Education, for $3,000 is required. Legality approved 
by Clay, Dillon & Vandewater of New York City. 


BROWNSVILLE, Cameron County, Tex.—BONDS REGISTERED .— 
An issue of $100,000 44%% serial park bonds was registered by G. N. 
Holton, State Comptroller, on July 19. 

(A previous issue of park bonds was registered on June 25—V. 127, p. 137) 


CAMDEN, Benton County, Tenn.—BOND ELECTION .—A special 
election will be held on July 30 for the purpose of voting upon the following 
issues of bonds: $56,000 sewer and $37,000 water bonds. 


CAPE MAY, Ca May County, N. J.—BOND SALE.—The issue of 
$7 school bonds offered on July 24—V. 127, p. 294—-was awarded to the 

ew Jersey Fidelity & Plate Glass Insurance Co. of Newark, taking $104,- 
000 bonds ($105,000 offered) paying $106,105.99 equal to 101.063 a basis 
of about 4.89%. Dated Aug. 1 1928. Due Aug. 1, as follows: $3,500, 
1929 to 1967 incl.; and $2,500, 1968. The Merchants National Bank of. 
Cape May, offered $105,699.20 for 105 bonds. 


CASS COUNTY (P. O. Logansport), Ind.—BOND OFFERING.— 
U. 8. Hoffman, County Treasurer, will receive sealed bids until 10 a. m. 
Aug. 10, for the purchase of an issue of $4,750 4% % road construction bonds 
insmen 11928. Denom. $475. Due $475 on Nov. 15, from 1929 to 

a... 


CHARDON, Geauga County, Ohio.—BOND OFFERING.—D. A. 
Austin, Village Clerk, will receive sealed bids until 12 m. Aug. 2, for the 
purchase of the following issues of 44%% bonds, aggregating $11,201.46 

10,301.46 Moffett Ave. special asst. improvement bonds. Due Oct. 1 as 
follows: $1,301.46, 1929; $1,000, 1930 to 1936, inclusive; and 
$2,000, 1937. 
900.00 Moffett Ave. Village’s portion improvement bonds. Due Oct. 
1 as follows: $500, 1929; and $400, 1930. 

Dated Aug. 11928. Acertified check, payable to the order of the Village 
Treasurer for. 5% of the bonds offered, is required. 

CHICAGO, ILL.—CITY COMPTROLLER RESIGNS POST .—Charles 
C. Fitzmorris resigned his position as City Comptroller on July 12 after he 
warned the aldermen against making excessive appropriations. The 
—— “Journal of Commerce” of July 21 commented on the action as 
‘ollows: 

Charles C. Fitzmorris has resigned as city comptroller, it was learned 
yesterday. He resigned on July 12, as was announced, after giving the 
city council warning of a big deficit which may reach $5,000,000 by the 
end of the current year. Fitzmorris, a former newspaper man, who became 
secretary to former Mayor Carter Harrison in 1911 and remained as sec- 
retary to Mayor William Hale Thompson, who made him chief of police, 
is president of the Globe Coal Company, and announced he would devote 
all his time to that enterprise, which is one of the corporations controlled 
by George F. Getz, chairman of the mayor’s advisory committee. 

Mr. Fitzmorris recently declared that the appropriation of about $650,- 
000 for a preliminary study of subway plans, asked by M. J. Flaherty, 
chairman of the board of local improvements, was illegal, in his opinion, 
and appropriated too late, and further illegal because it was ordered trans- 
ferred from the traction fund without a referendum. He declared he would 
refuse to authorize the transfer to Flaherty. His friends believe he resigned 
rather than precipitate a serious quarrel in the mayor’s circle of advisors. 

Altogether, the council voted additional appropriations of $2,573,009 





after the city comptroller had warned the aldermen that a deficit of $3,500,- 
000 would result if they continued the rate at which they were authorizing 
expenditures by the departments. 


CHICAGO SANITARY DISTRICT, Cook County, Ill.—PROPOSED 
BOND ISSUE.—A $10,000,000 issue of 414% 20-year bonds will be offered 
for sale on Aug. 16, according to the New York ‘Evening Post’ of July 27. 


CLARK COUNTY DRAINAGE IMPROVEMENT DISTRICT NO 10 
(P. O. Vancouver), Wash.—BOND OFFERING .—Sealed bids will be re- 
ceived until 10 a. m. Aug. 4, by C. A. Pender, County Treasurer, for the 
+ apes of a $5,325.70 issue of drainage bonds. Int. rate is not to exceed 

on Dated = 1 1928. Due in from 2 to 12 years. Bidders will state 
whether they will supply the printed bonds. Prin. and semi-annual int. 
in Olympia, or at the Beate's fant ugeney hs Noe Yank Onn en oseuiiea 
, ora e ’s fiscal agen ew Yor ty. cert 
check for 5% of the bid is required. ry " 


CLARKS, Merrick County, Neb.—BOND SALE.—A $23,600 issue 


of 44%% refunding bonds was purchased recently by James T. Wachob 
& Co. of Omaha. 


CLARKSBURG, Harrison County, W. Va.—ADDITIONAL IN- 
FORMATION .—The $60,000 issue of 44% semi-annual bridge bonds 
to be offered for sale at 8 p. m. on Aug. 7—V. 127, p. 294—is due on Jan. 1 
as follows: $3,000, 1930 to 1934; $4,000, 1935 to 1939 and $5,000, 1940 to 
1944, allincl. Prin. and int. (J. & J. 1) payable at the office of the State 
Treasurer or at the National City Bank in New York City. 


CLAY COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 3 (P. O. 
Green Cove ae: Fla.—BONDS NOT SOLD.—The $25,000 issue of 
school bonds offered for sale on July 19—V. 127, p. 294—-were not sold, 
— to advices received from P. L. Tippins, Superintendent of the 

oard. 


CLAYTON COUNTY (P. O. Elkader), lowa.—BOND SALE.—The 
$300,000 issue of primary road bonds offered for sale on July 24 (V. 127, 
p. 443) was awarded to the White-Phillips Co. of Davenport as 4%% 
bonds for a premium of $1,501, equal to 100.5003, a basis of about 4.38%. 
Dated Aug. 1 1928. Due from 1934 to 1943 incl. Optional after 1933. 


CLEVELAND, Cuyahoga County, Ohio.—FINANCIAL STATE- 
MENT .—The City on August 4, will sell eleven issues of 414 and 5% bonds 
aggregating $1,879,000—V. 127, p. 443. Wearein receipt of the following: 

Financial Statistics of the City of Cleveland, Ohio, Aug. 2, 1928. 
NAR ee i ee eh $133 848,151.72 
Prees MOV EmeS MOUS. «gc ncpandegddhkabeaddbacasconckh 54,330.00 


Bonds herein advertised for sale Aug. 4 1928_______----- 1,879 ,000.00 
Bonds to be sold to City of Cleveland Treasury Invest- 
ment account and Sinking Fund Commission. ---...--- 83 ,00u.00 
Ris SNS oi oi as ccdetn es dune eae aaa $135,864,481.72 
*Street improvement bonds incl. in above__$20,479,748.98 
Water debt included in above_____.-_---- 26,584,500.00 
Par value of water sinking fund_____.----- 1,413 394.41 
Par value of all sinking funds_....._-..---- 21,906,552 .62 
Valuation of taxable property Dec. 1927 __$2,092,159,170.00 
Pn (0), ©. GUE. LUUNitcccanncoccdshdtsenecne acs 796,841 
a PS ESE eee 996,051 


, The City of Cleveland has never defaulted payment of its bonds, notes or 
nterest. 

*These bonds and notes are paid by special assessments levied upon 
property abutting on streets improved by paving and sewers. 


CLINTON, Sampson County, N. C.—BOND OFFERING.—Sealed 
bids will be received until 11 a. m. on July 30, by F. L. Turlington, Town 
Clerk, for the purchase of a $70,000 issue of 544 % public improvement bonds. 
Denom. $1,000. Dated Aug. 1 1928 and due on Aug. 1, as follows: $2,000, 
1931 to 1953; $4,000, 1954 and $5,000, 1955 to 1958, allincl. Prin. and 
semi-annual int. payable at the Chase National Bank in New York City. 
Bray Bros. of Greensboro will supervise the preparation of the bonds. 
Storey, Thorndike, Palmer & Dodge of Boston will approve legality of 
bonds. 4 certified check for 2% of the bid, payable to the Town Treasurer, 
is required. 


CLINTON COUNTY (P. O. Frankfort), Ind.— BOND OFFERING.— 
Sealed bids will be received by Earl McDonald, County Treasurer, until 
10 a. m. Aug. 4, for the purchase of an issue of $23,040 4% % road impt. 
bonds. The bonds mature semi-annually from 1929 to 1938 inclusive. 


COBLESKILL, Schoharie county, N. Y.—BOND OFFERING.— 
George E. Fake, Village Clerk, will receive sealed bids until 7 p. m. July 30 
for the purchase of an issue of $24,800 5% Elm Street paving bonds. Dated 
Aug. 1 1928. tered bonds in denoms. of $1,000, one bond for $800. 
Due Aug. 1, as follows: $4,800, 1929; and $5,000, 1930 to 1933 incl. Prin. 
and int. payable at the office of the County Treasurer. 


COLLETON COUNTY (P. O. Walterboro), S. C.—BOND SALE.— 
The $265,000 issue of highway bonds offered for sale on July 21 (V. 127, 
p. 295) was awarded to the South Carolina National Bank of Columbia as 
5% bonds for a premium of $2,915, equal to 101.10. 


COLUMBUS, Franklin County, Ohio.—NOTE OFFERING.—Sealed 
bids will be received by Howard 8. Wilkins, City Clerk, for the purchase 
of $226,800 promissory notes on an interest basis. Dated Aug. 15 1928. 
Denoms. $5,000 with the exception of one note for $6,800. Payable Feb. 
15 1930 at the office of the agency of the City of Columbus in New York. 
A certified check —— to the order of the City Treasurer, for 1% of the 
notes offered is required. 


CONCORD, Merrimack County, N. H.—TEMPORARY LOAN .— 
The Guaranty Co. of New York, was awarded on July 25, a $100,000 
temporary loan maturing on Dec. 3 1928 on a 4.84% discount basis. Other 
bids were as follows: 


Bidder— Disc. Basis. 
i anh dee ed anenshaabeewnbnnean tiene 4308 
Re oe og go RR a ee rs er 4.90 
iret National Dank CBesteR) . «2c. oc cc ecccncasoncsenaatesase 5.07% 


CONEJO SCHOOL DISTRICT (P. O. Ventura), Ventura County, 
Calif.—BOND OFFERING.—Sealed bids will be received until 11 a. m. 
on Aug. 7, by L. E. Hallowell, County Clerk, for the purchase of a $17,000 
issue of 5% school bonds. Denom. $1,000. Dated Aug. 1 1928. Due 
$1,000 from Aug. 1 1929 to 1945, inclusive. Principal and interest (F. & A.) 
payable at the County Treasury. A certified check for 2% par of the bid, 
payable to the County Clerk, must be enclosed. 

Conejo School District was organized Mar. 19 1877, and has been acting 
as a schoo! district under the laws of the State of California continuously 
for more than fifty years. 

The assessed valuation of taxable property within this district is $727,810. 
The total bonded indebtedness, including this issue, is $17,000. The 
estimated population is 500. 


CONKLIN SCHOOL DISTRICT NO. 4 (P. O. Conklin), Broome 
County, N. Y.—BOND SALE.—The Chenango Valley Savings Bank of 
Binghamton; was recently awarded an issue of $40,000 school bonds 
bearing interest at the rate of 44% at 101.89. The bonds are in denom. 
of $1,000 and mature serially in from 1 to 20 years. 


COOKEVILLE, Putnam County, Tenn.—BOND ELECTION.—On 
Aug. 4, a special election will be held for the purpose of voting upon the 
issuance of $100,000 in bonds for the enlargement and improvement of 
the city hydro-electric power plant. 


CORSICA, Douglas County, S. Dak.—BOND SALE.—The $6 ,000 
issue of 5% coupon water works bonds offered for sale on July 23—V. 127, 
p. 295—was awarded to a Mr. Geo. L. Chesley of Armour for a $60 prem- 
ium, equal to 101, a basis of about 4.87%. Dated Sept. 1 1928. Due 
$2,000 on Sept. 1 1933, 1938 and 1943. ‘The only other bidder was the 
Corsica State Bank of Corsica offering par for the issue. 


COSHOCTON, Coshocton County, Ohio.—BOND SALE.—T he $43 - 
130.75 special assessment improvement bonds offered on July 16—V. 126, 
p. 4117—were awarded to Seasongood & Mayer of € incinnati, at a premium 
of $122, equal to 100.28. The bonds are dated Mar. 1 1928 and mature 
semi-annually on March and Sept. 1, from 1929 to 1938, inclusive. 


COUNCIL BLUFFS, Pottawattomie County, lowa.—BOND OFFER- 
ING.—Three issues of 44% % coupon bonds aggregating $230.000, will be 
offered for sale at public auction by base C. Smith, City Treasurer, at 

a.m. on July 27. The issues are as foliows: ‘ ? ; 
$127 000 funding bonds. Due on July 1 as follows: $6,000, 1930 to 1940: 
F ; $7,000, 1941 to 1943, and $8,000, 1944 to 1948, all inclusive. 

Optional after July 1 1929. 
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73,000 flood protection bonds. Due on July 1 as follows: $3,000, 1930 
to 1935; $4,000, 1936 to 1945 and $5,000, 1946 to 1948, all incl. 


Optional after July 1 1929. 
30,000 sewer bonds. Due on en | 1 as follows: $2,000, 1930 to 1940 
and $1,000 from 1941 to 1948, allincl. Optional after July 1 1929. 

Denom. $1, . Dated July 1 1928. Principal and interest i. & J.) 
a yr sam at the office of the City Treasurer. Chapman & Cutler of Chicago 
will furnish legal approval. A $4,600 certified check, payable to the City 
Treasurer, is required. (This report is more detailed than V. 127, p. 295.) 


COUNTY LINE DRAINAGE DISTRICT (P. O. Center), Colo.— 
BOND OFFERING POSTPONED.—Wée are now informed that the sale of 
the $15,000 issue of Bo drainage bonds that was scheduled for sale on 
July 23 (V. etm 2 9) was postponed until Aug. 11. Denom. . 
Dated Aug. 11928. A $500 certified check is required. 


CRUGER SCHOOL DISTRICT (P. O. Cruger), Holmes County, 
Miss.—BOND SALE.—An $8,000 issue of school fonds has recently been 
purchased by local investors. 


CUMBERLAND, Allegany County, Md.—BOND SALE.—Colston, 
Heald & Trail of Baltimore were awarded on July 25 $250,000 44% % Memor- 
ial Hospital bonds at a premium of $7,840, equal to 103.136, a basis of 
about 4.31%. Dated Dec. 11927. Denom. $1, . Due Dec. 1 1957. 


DAVIESS COUNTY (P. O. Washington), Ind.—BOND SALE.— 
The $6,075 44%% Manford Overton et al road construction bonds offered 
on July 21—V. 127, p. 295—were awarded to the Inland Investment Co. 
of Indianapolis, at a premium of $7.50. Dated July 15 1928. Due in 
equal amounts on May and Nov. 15 1929 to 1938 inclusive. 


DEARBORN, Wayne County, Mich.—BOND OFFERING.—Myron— 
A. Stevens, City Clerk, will receive sealed bids until 8 p. m. (eastern 
standard time) August 1, for the purchase of the following issues of bonds 


to bear interest at the rate of 6%: 
$16,500 special asst. sewer bonds. Due Oct. 1, as follows: $3,000, 1929 
Due $300 Oct. 1 1929 to 1933 incl. 


to 1931 incl.; $3,500, 1932; and $4,000, 1933 
1,500 general obligation bonds. 
38,000 special asst. sewer bonds. Due Oct. 1, as follows: $7,000, 1929 
and 1930; and $8,000, 1931 to 1933 incl. 
3,700 general obligation bonds. Due Oct. 1, as follows: $700, 1929 to 
1931 incl.: and $800, 1932 and 1933. 
Dated Aug. 1 1928. A certified check payable to the order of the City 


Treasurer, for 5% of the bonds offered is required. All expenses in con- 
nection with the issuance of the bonds to be borne by purchaser. 


DEARBORN TOWNSHIP SCHOOL DISTRICT NO. 6&5, ae 
County, Mich.—BOND OF FERING.—The Secretary Board of Education, 
will receive sealed bids until 8 p. m. (eastern standard time) July 30, for 
the purchase of an issue of $275,000 school bonds—rate of interest not to 
exceed 5%. Dated August 1 1928. Due Aug. 1, as follows: $9,000, 1929 
to 1953 incl.; and $10,000, 1954 to 1958 incl. A certified check payable 
to the order of the District Treasurer, for $2,000 is required. 

Financial Statement. 
Fe  _ SE ere one $12,027,727 .00 
PE DO crévcantbiaskieninimiiminhivdviuive te uaiibe None 
Population: 450. 


DECATUR COUNTY (P. O. Gosoneiere). Ind.—BOND SALE.— 
The following issues of 444% bonds aggregating $24,200 offered on July 
24—V. 127, p. 443—were awarded to the Union Trust Co. of Indianapolis, 
at Ley of $257.60, equal to 101.05, a basis of about 4.28%: 
$12, William Veercamp et al Marion Township road improvement 
bonds. Due $630 on May and Nov. 15 1929 to 1938 incl. 
11,600 D. W. Holcomb et al road improvement bonds. Due $580 on 
and Noy. 15, 1929 to 1938 inclusive. 
Dated July 15 1928. The City Securities Corp. of Indianapolis, offered 
@ premium of $27.00 and the Merchants National Bank of Muncie offered 
a premium of $125.24 for the bonds. 


DECATUR COUNTY (P. O. Leon), lowa.—BOND SALE.—The 
$200,000 issue of coupon primary road bonds offered for sale on July 20— 
Vv. 127, p. 295—was awarded to the Carleton D. Beh Co. of Des Moines 
as 444% bonds, for an $85 premium, equal to 100.042, a basis of about 


4.49%. Dated Aug. 1 1928. Due from 1934 to 1943 and optional after 
1933. The other bidders and their bids were as follows: 

Bidder— Rate Premium. 
i Se GOON sac celaiemnd aia diet t aes 4K%% $80.00 
es nica aten encncns mente an mvanaa anes allman 44% 20.00 
FE I ES Ee ee ee oer 4%% 2,020.00 


DENVER ory AND COUNTY OF) Colo.—BOND OFFERING.— 
Sealed bids 1 be received until 10 a. m. on Aug. 14 by C. C. Schrepfer- 
man, President of the Board of Water Commissioners, for the purchase of 


a $13,924,000 issue of 444% coupon municipal refunding water, series 
joee bonds. Denom. $1, . Dated June 1 1927. Due on June 1 as 
‘ollows: 

aa $146,000/1942___.._..- $250,000/1955..-_------ $430,000 
_ apie 52,000/|1943-_.......- 261,000 |1956..-..--.-- 448,000 
ee 158,000} 1944_-..---_- 272,000 | 1957 ..........- 467 ,000 
eee 165,000/1945..._.---- 284 ,000|}1958..-.------ 487 ,000 
See 172,000 | 1946_.....--. 296,000 | 1959. ......... 508,000 
eee 179,000 |1947_.-_----.. 8,000 |1960..-.--.-.- 529,000 
aa 187 000} 1948._..-_... 321,000 }1961..-...-..- 552,000 
EG, he om od 195,000}1949_-....-.- 335,000 | 1962_......... 575,000 
|. 7p 203 ,000|1950.....---- 349,000 | 1963..-..-.--- ,000 
ccinanen a pies Oh re 364,000 | 1964_....-.--- 625,000 
|, = 1,000|1952......... 379,000 |1965_....----- 2,000 
Teche man ee 230,000 |1953--------- 396,000 |1966-...--.--- ,000 
| a 000 |11954.._-...-.- 412,000|1967_....-_--- 684,000 








payable at the office of the Treasurer of the 
City and er or at Kountze Bros. in New York City. Principal of 
bonds Poy may be registered. Clay, Dillon & Vanderwater of New York 
City will furnish legal as 

furnish printed bonds. $ 
Board, must accompany the bid. 


The Board of Water Commissioners will 
200,000 certified check, payable to the above 





Financial Statement—City and County of Denver 

pereeret Saiuation for purposes of taxation, 1927.._____-_ $440,118,465.00 
a Bonded Debt: Water ‘bonds._22~77-777851.673.600.00 °° 

Sinking fund (1923).........._.-.----- 58,919.58 
Court House bonds.-......----..-.._____ 000. MMAR 
8 EG Fil Wicca dln Cem Gulibenaialinces 114,863.54 pea 
b Colfax Larimer viaduct bonds___....._- 260,000.00 saat 
8 Sahib isis datos SlasAAbiies Rada dda isthnies ‘000.00 

Dl. ccdpkbedwiidnnnnsépemadawadomnecielnaiceanee 1,899,816. 
ee Pe ee #31 B00 e16 3S 





I MD CIN saa acces cies tates s on es een ota ote man onemon ania oe $385,136.46 

a School bonds and bonds issued for local improvement districts not 
included. b Viaduct bonds will be paid Aug. 1 1928. 

The City and County of Denver or State of Colorado have never repudi- 
ated any of their obligations. 

There is no litigation pending or threatened concerning the validity of the 
bonds, the corporate existence of the boundaries of the municipality or the 
title of the present officers to their respective offices. 

Although the above bonds are a direct obligation of the City and County 
of Denver, the Board of Water Commissioners has assumed payment of 
both principal and interest. The interest on Municipal water bonds, 
series 1918 (refunded by this issue of 1927) has been promptly paid from 
the earnings of the Water Board. 

Under the Charter of the City and County of Denver the Board of Water 
Commissioners is granted all the powers of the City and County under the 
Charter and under the constitutional amendment creating Denver a home 
rule city, in all matters portesne or incidental to the water works system 
and plant. The Board I full authority to fix rates. The Board’s gross 
revenue in 1927 was $2,382,506.37 from which was paid interest $970,812, 
maintenance and operation $703,335.31, leaving balance of $708,359.06 
available for payment of bonds as the same mature and for replacements, 
betterments and extensions. Since Jan. 1 1928, water rates have been 
increased to provide for contemplated extensions. 

The average yearly increase of revenues from the plant during the past 
six years has amounted to approximately 5%. 


DE SOTA TOWNSHIP (P. O. De Sota), Jackson County, III.— 
BOND SALE.—The Hanchett Bond Co. of Chicago was recently awarded 





Denom. $1,000. 
$000. 1934 to 
ank, Chicago. 


an issue of $25,000 6% road bonds. Dated May 1 1928. 

Due July 1 as follows: $2,000, 1929 to 1933 incl., and 
1938 incl. Prin. and int. payable at the First National 
Legality approved by Chapman & Cutler of Chicago. 


DOBBS FERRY, Westchester County, N. Y.—BOND SALE.—The 
$100,000 4% % street inprovement and ublic works building construction 
bonds offered on July 24—V. 127, p. 295—were awarded to Barr Bros. & 
Co. of New York, at 100.309 a basis of about 4.44%. Dated July 1 1928. 
Due July 1, as follows: $9,500, 1929 to 1932 incl.; $10,000, 1933 and 1934; 
70.000. 1936 to 1938 incl.; $1,500, 1939 and 1940; and $1,000, 1941 to 

clusive. 


DOOLY COUNTY (P. O. Vienna), Ga.—BOND SALE.—A $29,000 
issue of 5% road bonds was recently purchased by the Robinson-Humphrey 
Co. of Atlanta at a price 0f 101.083, a basis of about 4.91%. Due on July 
1, as follows: $2,000, 1937 to 1945 and $1,000, 1946 to 1956, allincl. Prin. 
and int. (J. & J.) payable at the Hanover National Bank in New York City. 


DOWDEN CONSOLIDATED SCHOOL DISTRICT (P. O. Mountain 
View), Okla.—BOND DESCRIPTICN.—The $11,000 issue of school 
bonds that was recently purchased by the First National Bank of Mountain 
View.—V. 127, p. 295—are 4% % coupon bonds and they were awarded 
at par. Denom. $1,000. Dated June i 1928. Due in from 2 to 15 years. 
Int. payable on June & Dec. 1. 


DUBUQUE COUNTY JOINT DRAINAGE DISTRICT NO. 1 (P. O 
Dubuque), lowa.—BOND OFFERING.—Sealed bids were received unti 
11 a. m. on July 25, by J. A. Clark, County Treasurer, for the purchase 
of a $26,200 issue of 5°% semi-annual drainage bonds. Due from 1929 to 
1936, incl. Chapman & Cutter of Chicago approved legality of bonds. 


EAST GREENBUSH UNION FREE SCHOOL DISTRICT NO. 3 
(P. O. East Greenbush), Rensselaer County, N. Y.— BOND OFFERING. 
—Charles L. Beach, President Board of Education, will receive sealed 
bids until 12 m. (daylight saving time) Aug. 6 for the purchase of an issue 
of $54,000 5% school bonds. Dated Sept. 1 1928. Denom. $1,800. 
Due $1,800 Sept. 1 1929 to 1958 incl. Prin. and int. payable at the 
National Bank of Rensselaer. A certified check for 10% of the bonds 
offered is required. At a previous offering held on May 22 all bids were 
returned unopened pending decision of the State Educational Board as to 
the legality of the bonds—V. 126, p. 3487. 


EDEN SCHOOL DISTRICT (P. O. Eden), Riverside County, Calif. 
—BOND OFFERING.—Sealed bids will be received until Aug. 6, by the 
County Clerk, for the purchase of a $13000 issue of 5% schol bnoods. 
Due from 1928 to 1936, incl. 


EL CAMPO, Wharton County, Tex.—BOND OFFERING.—Sealed 
bids will be received by H. E. Otell, City Treasurer, until Aug. 6, for the 
purchase of a $75,000 issue of 5% semi-annual street improvement bonds. 


ELIZABETHTON, Carter County, Tenn.—BONDS VOTED.—At a 
special election held recently the voters authorized the issuance of $225,000 
in bonds for street, sidewalk and sewer improvements. (These are the 
bonds that were recently sold—vV. 127, p. 138.) 


ERIE COUNTY (P. O. Buffalo), N. Y.—OFFICIALS DEFER ACTION 
ON $6,000,000 BOND ISSUE.—According to the Buffalo ‘‘Courier Ex- 
press’’ of July 21, county officials have deferred action until next week 
ona posed $6,000,000 bond issue, which was submitted for their approval 
on = 20. The postponement, it is stated, was caused by a eement 
as to the method of selling the bonds. Heretofore the bidder who offered 
the highest premium received the award. Members of the Board of Super- 
visors, are of the opinion that the method of Morris 8. Tremaine, State 
Comptroller, in disposing of State obligations which is based upon the 
lowest interest-cost to the State should be adopted. The bonds according 
to the above-mentioned publication will be used as follows: $2,000,000 for 
the greater motorway system; $500,000 for county aid for town highways; 
$500,000 for highway bridges; $75,000 for resurfacing highways; $1,500,000 
for widening and reconstruction of State and county highways; ’ 
for remodeling of city and county hall; $500,000 for additions to the peniten- 
tiary and $286,000 for county parks. 


ESSEX COUNTY (P. O. Salem), Mass.—TEMPORARY LOAN.—The 
Gloucester Nationa! Bank of Gloucester was awarded on July 24, a $200,000 
compere? loan on a 4.395% discount basis. The loan matures on Nev. 


ETRICK SANITARY DISTRICT NO. 1 (P. O. Chesterfield), Ches- 
terfield County, Va.—BOND OFFERING.—Sealed bids will ve received 
by the Clerk of the Board of Supervisors, until 10 a. m. on Aug. 6, for the 
purchase of a $50,000 issue of water and sewer bonds. enoms. to 
suit purchaser. Due as follows: $5, in 10, 15 and 20 years; $10,000 in 
25 years and $25,000 in 30 years. Bond forms to be furnished by purchaser. 
Payable in Petersburg, Richmond or New York. A certified check for 
2% of the issue must accompany the bid. 


EUFAULA, McIntosh County, Okla.— BOND SALE.—A $6,000 issue 
of 5% water wurks improvement bonds has recently been purchased at 
par by the City Treasurer. Due on June 1 1943. 


FAIRVIEW, Cuyahoga County, Ohio.—BONDS NOT SOLD.— 
J. W. Smith, Village Clerk, informs us that all bids received on July 16 
—V. 126, p. 3962—for the purchase of five issues of 5% bonds aggregating 
$34,785 were for bonds to bear a rate of interest in excess of the rate 
stipulated in the advertisement, and were rejected. The bonds will be re- 
offered at a later date. 


FALL RIVER, Bristol County, Mass.—TEMPORARY LOAN .—The 
.M.C. Durfee Trust Co. of Fall River, was awarded on July 25, a $1,000,- 
“ om porary loan on a 5.125% discount basis. The loan matures on 
ec. ‘ 


FAYETTE COUNTY (P. O. Somerville), Tenn.—BOND SALE.—The 
$600,000 issue of road and bridge bonds offered for sale on July 19—V. 127, 
. 295—was jointly awarded to the Bankers Trust Co. and Ames, Emerich 
Co., both of New York and the American National Co. of Nashville,as 
4%% bonds, for a premium of $2,400, equal to 100.40, a basis of about 
4.725%. Dated July 1 1928 and due on July 1 1958. 


FAYETTEVILLE, Washington, Ark.—BOND SALE.—An issue of 
$100,000 6% sewer bonds was recently awarded to local banks. 


FERTILE TOWNSHIP INDEPENDENT SCHOOL DISTRICT NO. 
4 (P. O. Fertile), lowa.—BOND SALE.—A $3,000 issue of school bonds 
was recently awarded to a local investor as 444 % bonds, at a price of 102.33. 


FITCHBURG, Worcester County, Mass.—TEMPORARY LOAN .— 
The Bank of Commerce & Trust Co. was awarded on July 27 a $300,000 
Semepenary loan on a 4.725% discount basis. The loan matures on Dec. 14 


FLEMINGTON SCHOOL DISTRICT (P. O. Flemington, R. F. D. 
No. 2), Taylor County, W. Va.—BOND OFFERING.— led bids will 
be received until noon on Aug. 14 by W. E. Tomblyn, Secretary of the 
Board of Education, for the purchase of a $75,000 issue of 5% coupon 
school bonds. Denom. $500. Dated April 1 1928. Due from April 1 
1930 to 1954 incl. Prin. and semi-ann. int. payable at the office of the 
State Treasurer or at the National City Bank in New York. A $1,000 
certified check must accompany bid. 


FLORENCE SANITARY SEWER DISTRICT NO. 4 (P. O. Florence), 
Fremont County, Colo.—MATURITY—BASIS.—The $18 ,000 block 
of 6% sewer bonds that was awarded to Joseph D. Grigsby & Co. of Pueblo, 
6 a of 100.29—V. 127, p. 444—is due in 1950, giving a basis of about 

. JO« 


FORT WAYNE SCHOOL DISTRICT, Allen County, Ind.—NO 
BIDS.—No bids were submitted for the $296,000 4% coupon school bonds 
scheduled to have been sold on July 24—V. 127, p. 138—according to the 
Superintendent Board of Education. The bonds are dated July 31 1928, 
and mature July 1, as follows: $10,000, 1929 to 1932 incl.; $12,000, 1933 
to 1936 incl.; $14,000, 1937 to 1940 incl.; $7,000, 1941 to 1944 incl.; $19,000, 
1945 to 1947 incl., and $21,000, 1948. 


FOUNTAIN COUNTY (P. O. Covington), Ind.—BOND SALE.— 
The $15,200 444% road improvement bonds offered on July 23—V. 126, 
p. 4118—were awarded to the Fletcher Savings & Trust Co. of Indian- 
apolis, at a premium of $43.80 equal to 100.28 a basis of about 4.46%. 
Dated May 15 1928. Due $760 on May and Nov. 15 1929 to 1938 incl. 

Other bids were as follows; 

Bidder— 
I Go a as, deed ide wen emus kaki dual $18.00 
Meyer-Kiser Bank 50 
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FRAMINGHAM, Middlesex Count 
Higginson & Co. of Boston, were awarded on July 26, at 101.78, a basis of 
sbous 4.05% the following issues of 44% coupon bonds aggregating 


$100,000 school and addition bonds. Due $5,000, Aug. 1 1929 to 1948 incl. 
44,000 Street bonds. Due $4,400, Aug. 1 1929 to 1948 incl. 
Dated Aug. 1 1928. Principal and interest payable at the Old Colon 

Trust Co., Boston. Legality to be approved by Ropes, Gray, Boyden 

Perkins of Boston. 


FRANKLIN COUNTY (P. O. Preston), Ida.—BONDS CALLED.— 
The following bonds have been called for payment: 
$67,000 Independent School District No. 1 bonds, consisting of $30,000 
dated July 1 1913; $20,000 dated July 1 1915 and $17,000, dated 
July 1 1 Called for July 20 1928 at the Dept. of Public 
Investments in Boise. 
6,000 6% School District No. 5 bonds. Dated  & 1 
in 1924 and due in 1934. Called for Aug. 19. 
Bros. in New York City. 


FREMONT COUNTY (P. O. Sidney), lowa.—BOND SALE.—The 
$162,000 issue of primary road bonds offered for sale on July 20—V. 127, 
= 444—-was awarded to the Carleton D. Beh Co. of Des Moines as 4% % 

ds, for a $25 premium, equal to 100.015, a basis of about net . Dated 
Aug. 1 1928. Due $16,000 from 1934 to 1942 and $18,000 in 1943. 
The only other bidder was C. W. McNear & Co. of Chicago offering par. 


FREMONT, Dodge County, Neb.—BOND SALE.—An issue of $140,- 
000 4% % semi-annual paving ponds has recently been pohatiy purchased 
| the Omaha Trust Co. and the U. 8. Trust Co., both of Omaha at a price 
of 100.009, plus legal and printing expenses. 


FULTON COUNTY (P. O. Rochester), Ind.—BOND OFFERING .— 
George A. Black, County Treasurer, will receive bids until 10 a. m. July 28, 
for the purchase of an issue of $75,000 road and bridge improvement bonds 
to bear interest at the rate of 444% and mature serially in from 1 to 10 
years. 


FULTON COUNTY (P. O. Wauseon), Ohio.—BOND OFFERING.— 
O. L. Watkins, Clerk Board of County Commissioners, will receive sealed 
bids until 11:30 a. m. (Eastern standard time) Aug. 6 for the purchase 
of an issue of $8,886.24 5% road impt. bonds. Dated July 15 1928. 
Due Sept. 1 as follows: $1,886.24, 1928; $1,000, 1929, and $2,000, 1930 
to 1932 incl. A certified check, payable to the order of the County Treas- 
urer, for $500 is required. 


GADSDEN COUNTY SCHOOL DISTRICT (P. O. Quincy) Fla.— 
BOND OFFERING.—Sealed bids will be received until Aug. 11, by C. H. 
Gray, County Superintendent, for the purchase of two issues of bonds 
ora Banas $110,000 as follows: 
$100,000 514% special tax school district No. 1 bonds. Due on es A 1, as 

ollows: $3,000, 1931 to 1935 and $5,000, 1936 to 1952, allincl 

10,000 6% special tax school district No. 5 bonds. Due $500 from July 

1 1929 to 1948 incl. 
Dated Aug. 1 1928. Int. payable semi-annually. 


GALLUP, McKinley Co., N. Mex.—BOND SALE.—The three issues 


» Mass.—BOND SALE.—Lee, 


1914; optional 
28 at Kountze 


of 5% coupon bonds aggregating $80,000, offered for sale on July 21—V. 
126, p. 4118—were awarded at par to Sidlo, Simons, Day & Co. of Denver. 
The es are divided as follows: $40,000 sewer bonds, $25,000 water 


bonds and $15,000 street improvement bonds. Due in 1958 and optional 
after 1948 


GLEN RIDGE SCHOOL DISTRICT, Essex County, N. J.—BOND 
SALE.—The issue of coupon or registered school bonds offered on July 19 
—V. 127, p. 138—was awarded to J. 8S. Rippel & Co. of Newark as 4s, 
taking $333,000 bonds ($340,000 offered), paying $340,506.99, equal to 
102.25, a basis of about 4.31%. Dated Aug. 1 1928. Due Aug. 1 as 


follows: $10,000, 1930 to 1951 incl.; $15,000, 1952 to 1958 incl., and 
$8,000, 1959. The following bids were also received: 
Bidder— Bonds Int. Price 
Bid for. Rate. Bid. 
nee wo Been @ OO. J. es 5c. ee 336 44% $340,109.00 
Bloomfield National Bank __-_-_-__ ---O00 4%% 340,002.70 
| AE YE Oe es 338 44% 340,028.42 
- "4. ere a 340 4%% 340,982.60 


GRAND JUNCTION, Mesa County, Colo.—BOND SALE.—The two 
issues of bonds aggregating $63,250, unsuccessfully offered on June 20— 
V. 126, p. 4118—reoffered on July 18 and awarded to the United States 
Nat'l Co. of Denver, as follows: 
$57,000 goying ewes No. 20 bonds as 5s, at a price of 95.11. Dated 

uly a 
8,250 porony ee ee No. 10 bonds as 6s, at a price of 95.05, a basis of 
about 6.61%. 
Dated July 1 1928. Due on July 1 1940 and optional at any time. 


GRAYSON COUNTY (P. O. Sherman) Tex.—BONDS REGISTERED. 
—The $245,000 issue of 444 % serial road bonds that was sold on ye 4 G— 
Le A p. 444—-was registered on July 16 by State Comptroller G. N. 

olton. 


GREENBURGH UNION FREE SCHOOL DISTRICT NO. 9 (P. O. 
Elmsford), Westchester County, N. Y.—BOND SALE.—Stephens & 
Co. and Batchelder, Wack & Co., both of New York, jointly purchased 
on July 19 an issue of $390,000 school bonds as 4.40s, at 100.293, a basis 
of about 4.37%. The bonds mature as follows: $10,000, 1933 to 1953 
incl., and $15,000, 1954 to 1965 incl. 


GREENE COUNTY (P. O. Bloomfield), Ind.—BON D OFFERING .— 
Sealed bids will be received by the County Treasurer, until 2 p.m. July 31 
for the purchase of an issue of $6,560 414 % road improvement ponds. The 
bonds mature semi-annually from 1929 to 1938 incl. 


GREENE COUNTY (P. O. Bloomfield) Ind.—BOND OFFERING.— 
Sealed bids will be received by George R. Hudson, County Auditor, until 
2 p.m. Aug. 18, for the purchase of an issue of $23 ,000 4u%% ae perceeee 
bonds. The bonds mature on May and Nov. 15 commencin th 1929. 
Principal and interest payable at the office of the County Treasurer. A 
certified check payable to the order of the Board of County Commissioners, 
for 3% of the bonds offered is required. 


GREENE COUNTY (P. O. Bloomfield), Ind.— BOND OFFERING .— 

R. Hudson, County Auditor, will receive sealed bids until Aug. 

13, for the purchase of an issue of $45,000 444% road construction bonds. 

Due on May and Novy. 15, from 1929 to 1938 incl. A certified check pay- 

able to the order of the Board of Commissioners, for 3% of the bonds 
offered is required. 


GROSSE ILE TOWNSHIP SCHOOL DISTRICT NO. 1, Wayne 
County, Mich.—BOND OF FERING.—Sealed bids will be received by 
Mrs. Mary E. Wilton, Secretary Board of Education, until 7:30 p. m. 
Aug. 6, for the purchase of an issue of $25,000 school building bonds, rate 
of interest not to exceed 5%. The bonds mature Mar. 1 as follows:$1,000, 
1930 to 1944 incl.; and $2 000, 1945 to 1949 incl. A certified check payable 
to — order of the Board of Education for 5% of the bonds offer is re- 
qa J 


HANCOCK COUNTY (P. O. Findlay), Ohio.—BOND SALE.—The 
$7 400 414 % road construction bonds offered on July 18—V. 126, p. 4119— 
were awarded to the Ohio Bank & Savings Co. of Findlay, at a premium 
of $37,50, equal to 100.50, a basis of about 4.32%. Dated April 1 1928. 
Due Oct. 1 as follows: $1,400, 1929; and $2,000, 1930 to 1932, incl. The 
First Citizens Corp. of Columbus, offered a premium of $8.88 for 5% bonds. 


HANCOCK COUNTY (P. O. Findlay) Ohio.— BOND OFFERING.— 
Sealed bids will be received by G. R. More , County Auditor, until 
12 m. (Eastern standard time) Aug. 10, for the purchase of an issue of 

0,470 5%% road bonds. Dated Apr. 1 1928. Due Oct. 1 as follows: 

3,470, 1929; $4,000, 1930 to 1932 incl., and $3,000, 1933 to 1937 incl. 
Principal and interest payable at the office of the County Treasurer. A 
certified check for $500 is required. Legality approved by Squire, Sanders 
& Dempsey of Cleveland. 


HANCOCK COUNTY (P. O. Findlay), Ohio.—BOND OFFERING.— 
G. R. Morehart, County Auditor, will receive sealed bids until 12 m. 
(Eastern standard time) Aug. 8, for the purchase of an issue of $5,200 514% % 


road bonds. Dated Apr. 1 1928. Due as follows: $1,200, 1929, and 
$1,000, 1930 to 1933, incl. Principal and interest payable at the office of 
the County Treasurer. A certified check for $250 is required. 


HANOVER SCHOOL DISTRICT, York Cogets, popronyt fore 
, an issue of $25,000 


—The Western National Bank, was awarded on July 








4%_school bonds at par. The bonds are dated May 1 1928 and mature 
on May 1 as follows: $1,500, 1932 to 1947, incl.; and $1,000. 1948. Prin. 
and interest payable at the office of the District Treasurer. 


HARDEE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 31 
P. O. Wauchula) Fla.— BOND SALE.—The $15,000 issue of 6% school 
bonds offered for sale on July 17—V. 126, p. 411 ‘was awarded to Bumpus 


& Co. of Detroit at a price of 98.27, a basis of about Ang . Dated June 1 
1928. Due from June 1 1931 to 1945 incl. The other idders and their 
bids were as follows: 

Name of Bidder— Price Bid. 
pues Naeenns Date OF ATOAGIR. . . onincGsdes cduscaconticadus 97.00 
Ee oe Oe On BONN eb enndbbesdesdeauweihwah 95.27 


HARDEMAN COUNTY (P. O. Bolivar),Tenn.—BOND OFFERING.— 
Sealed bids will be received until July 31, by the County Clerk, for the 
purchase of a $500,000 issue of 434% coupon semi-annual road bonds. 


HARMONY, Butler County, Pa.—BOND SALE.—The $10,000 4% 
sewerage disposal bonds offered on April 9—V. 126, p. 2198—have since 
been sold, according to the Borough Secretary. The bonds are dated 
Apr. 1 1928 and mature $500 on Oct. 1 1931 to 1950, inclusive. 


HARRISON COUNTY (P. O. Logan) Iowa.—BOND SALE.—The 
$170,090 issue of primary road bonds offered for sale on July 24—V. 127, 
Pp. 445—was awarded to Geo. M. Bechtel & Co. of Davenport as 4%% 

nds, for a premium of $145, equal to 100.085, a basis of about 4.49%. 
Dated Aug. 1 1928. Due from 1934 to 1943 and optional after 1933. 

The other bidders and their bids were as follows: 


Bidder— Rate. Premium. 
Carleton D. Beh Co. of Des Moines._..........-..-.- 44% $140 
OC. We. ReGen? & OO. OF COMSEMEO. cc ccnnasdoadocbcwond 4% % 1,800 
White-Phillips Co. of Davenport-.....-...-.....-.._- 4% % 1,775 

HASTINGS-ON-HUDSON, Westchester county, N. Y.—BOND 
OFFERING .—Sealed bids will be received by Joseph E. M hy, Village 


Clerk, until 5 p. m. Aug. 7, for the purchase of an issue of $24, coupon 
or r tered sewer extension bonds, rate of interest not to exceed 5% and 
to be stated in a multiple of 4% or 1-10th of 1%. Dated Aug. 1 1928. 
Denom. $1,000. Due $2,000, 1933 to 1944, inclusive. 
interest payable in gold at the First National Bank, Hastings-on- 
A certified check, payable to the order of the Village for $1,000, is required. 


HEMPSTEAD COMMON SCHOOL DISTRICT NO. 18 (P. O. Garden 
City), Nassau County, N. Y.—BOND OFFERING.—Eugene R. Courtney, 
Clerk Board of Education, will receive sealed bids until 6 p. m. Aug. 7, 
for the purchase of an issue of $140,000 44% or 44%% school bonds. Dated 
July 1 1928. Coupon bonds in denoms. of $1,000. Due $5,000, July 1 
1929 to 1956, incl. A certified check, payable to the order of the District 
Treasurer, for 2% of the bonds offered is required. Legality approved by 
Thomson, Wood & Hoffman of New York. 


HOOD RIVER, Hood River County, Ore.—BOND SALE.—The $25,- 
000 issue of 444% coupon water bonds offered for sale on July 16 (V. 126, 
p. 3963) was awarded to Ferris & Hardgrove of Spokane at a price of 99.172, 
a basis of about 4.64%. Dated July 1 Due $5,000 from July 1 
1933 to 1937 incl. The other bids and bidders were as follows: 


Bidder— Price Bid- 
See eee 2e BEES (nn nc cncddneuenencmanaonnnheownanes 99.1 
ee: Gene Ob CS O01 i. cnwcdudessatadvdasentdsbbadaumnd 98.57 
gee eR ae a ee ee ee 98.55 
PRS, FOP O OGsic ci nceussiscsscssn $10,000 at par or $15,000 at 99.50 
HOUNSFIELD UNION FREE SCHOOL DISTRICT NO. 1 (P. O- 
Sacket Harbor), Jefferson County, N. Y¥.—BOND SALE.—The North- 


ern New York Securities Corp. of Watertown, was awarded on June 11; 
an issue of $15,000 school bonds to bear interest at the rate of 5438: 
The bonds are dated June 1 1928 and mature $500 on June 1 1929 to 1 ° 
inclusive. Principal and interest payable in gold at the Northern New 
York Trust Co., Watertown, or at the Equitable Trust Co., New York. 
Legality approved by Clay, Dillon & Vandewater of New York City. 


HOUSTON, Harris County, Tex.—BOND ELECTION.—On Aug. 25 
a special election will be held for the purpose of voting on a proposed bond 
issue of $2,950,000 to cover the costs of the rearrangement of streets and 
arteries preliminary to the construction of a roposed new terminal pas- 
= penne yey a to the Houston *‘Post’’ of July 22 the money 
wi a rtioned as follows: 
‘ Improvement projects provided for in the bond issue, should it be voted 
avorably upon, are: 
~ Widening’ d straightening of Washington Ave., Preston and Franklin 
ves., $1, ,000. 
Construction of necessary sanitary sewers, $200,000. 
Permanent paving, $600,000. 
White Oak bayou improvement project, $200,000. 
Proposed macadamizing of streets, $200,000. 


HOWARD COUNTY (P. O. Kokomo), Ind.—BONDS NOT SOLD.— 
H. L. Kerlin, County Treasurer, informs us that the three issues of 44% 
bonis. aggregating $22,300 offered on July 17—V. 127, p. 139—were not 


sold. 
BOND OFFERING.—Sealed bids will ve received by H. Lee Kerlin, 
County ee rer. ae 10 a. m. Aug. 9, for the purchase of the following 
es 0) mds: 
$11,200 Howard Township road construction bonds. Denoms. $560. Due 
$560 on May and Nov. 15 1929 to 1938 inclusive. 
8,400 Center Township road construction bonds. Denoms. $420. Due 
$420 on May and Nov. 15 1929 to 1938 inclusive. 
2,700 Harrison Township road construction bonds. Denoms, $135. 
Due $135 on May and Vov. 15 1929 to 1938 inclusive. 
All of the above bonds are dated June 15 1928. 


FP OXIE, Lawrence County, Ark.—BOND SALE.—A $10,000 issu 
of improvement bonds has recently been purchased at par by M. W, 
Elkins & Co. of Little Rock. 


HUNTINGTON-GREENLAWN WATER DISTRICT (P. O. Hunting- 
ton) Suffolk County, N. Y.—BOND OFFERING.—Richard W. Hawkins, 
Town Supervisor, wil receive sealed bids until 2 p. m. (daylight saving time) 
July 30, for the purchase of an issue of $65,000 coupon or registered water 
bonds. Rate of interest not to exceed 5% and to be stated in a multiple of 
\% of 1% or multiple thereof. Principal and interest payable at the Bank 
of Huntington, Huntington. A certified check payable to the order of the 
above-mentioned official for $1,200 is pogues.. Legality approved by 
Clay, Dillon & Vandewater of New York City. 


HUNTINGTON COUNTY (P. O. Eentinaten). Ind.—BOND 
OFFERING.—Sealed bids will be received by Paul G. Weber, County 
Treasurer, until 10 a. m. July 28, for the purchase of an issue of $10,000 
4%% road improvement bonds. The bonds mature semi-annually m 
1929 to 1938, incl. 


INDIANAPOLIS, Marion County, Ind.—BOND SALE.—The fol- 
lowing issues of 414% bonds aggregating $88,000 offered on July 20—V. 
127, p. 296—were awarded to the Farmers Trust Co. of Indianapolis, the 
only bidder, at a premium of $3.00: 
$60,000 joupe No. 1 park district bonds. Due $3,000, Jan. 1 1930 to 1949 


nel, 
28,000 ae No. 2 park district bonds. Due $1,400, Jan. 1 1930 to 1949 
cl. 


n i 
Dated July 1 1928. According to the ‘‘Indianapolis News”’ of July 21, 
the Trust Co. agreed to submit bids for the purchase of the following issues 
to be sold at 1l a. =, Cees ee = Aug. 8. Tenders should be 
addressed to Sterling R. Holt, City ntroller: 
$42,000 4% % Issue a Foy! a bonds. Dated Aug. 11928. Due 
$2,000, Jan. 30 to 1950 incl. 
$14,000 444% Municipal Bridge bonds of 1928, first issue. Dated June 
15 1928. Denoms. $500. Due Jan. 1 1933. jul 
10,000 44% % Municipal Bridge bonds of 1928, second issue. Dated July 
5 1928. Denoms. $1,000. Due Jan. 1 1933. ified 
Principal and int. payable at the office of the eg, Treasurer. A vy key ne 
check for 214% of the bonds offered is required. The two issues oe a 
bonds were originally scheduled to have been sold on July 10—V. ’ 
p. 4119. 


IRISH CORNER MAGISTERIAL DISTRICT (P. O. Lewisburg), 
Greenbrier County, - Va.—BOND DESCRIPTION .—The $107,000 
issue of 5% semi-annual road bonds that was awarded to Poor & Co. of 
Cincinnati at a price of 101—V. 127, p. 445—is more fully described as 
follows: Dated July 1 1928. Due as follows: $3,500, 1929 to 1957; and 
$5,500 in 1958, giving a basis of about 4.90%. 
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JACKSON, Hinds County, Miss.—BOND SALE.—An issue of $177 ,000 


5% refunding water works improvement and refunding sewerage ion, 
paving and sidewalk bonds was awarded on July 17 toa group og teety 
of the Merchants Bank & Trust Co., the Jackson-State National Bank, 


the Capitol National Bank and A. K. Tigrett & Co., all of Jackson, for a 


premium of $3,090, equal to 101.745. 


JACKSON, Madison County, Tenn.—BOND SALE.—The $51,000 
issue of semi-annual paving bonds offered for sale on July 24—V. 127, p. 
296—was awarded to R. W. Spragins & Co. of Jackson as 4% % bonds, 
at a discount of $280, equal to 99.45, a basis of about 4.85%. Dated 
Aug. 11928. Due serially in 10 years. 


JACKSON COUNTY (P. O. indopenfienes). Mo.—BOND OFFER- 
ING.—Sealed bids will be received by J. H. Fayman, County Treasurer, 
until 11 a. m. on any. 3, for the purchase of a $1,000,000 issue of 4% road 
and bridge bonds. enom. $1,000. Dated July 15 1928 and due on July 
15 as follows: $55,000, 1933 to 1936; $60,000, 1937 to 1940; $65,000, 1941 
to 1944, and $70,000, 1945 to 1948, all incl. Prin. and semi-annual int. 

ayable at the Commerce Trust Co. of Kansas City or at the Guaranty 

rust Co. in New York. Benjamin H. Charles of St. Louis will furnish 
legal approval. (This corrects report as given in V. 127, p. 296.) 


JANESVILLE, Bremer County, Iowa.—BOND SALE.—The $16,000 
issue of 414 % water system bonds offered for sale at public auction on July 
7—V. 127, p. 139—was awarded to the White-Phillips Co. of Davenport 
at par. No other bids were submitted. 


JEFFERSON COUNTY (P. O. Madison), Ind.—BOND OFFERING.— 
Sealed bids will be received by the County Treasurer, until 2 p.m. Aug. 2, 
for the purchase of an issue of $9,000 road improvement bonds to bear 
—- at the rate of 444% and mature semi-annually from 1929 to 1938 

nclusive. 


JEFFERSON COUNTY (P. O. Steubenville), Ohio.—BOND OFFER- 
ING.—Sealed bids will be received by the Clerk Board of County Commis- 
sioners until 12 m. Aug. 7, for the purchase of an issue of $22,952.21 5% 
road improvement bonds. Dated Sept. 1 1928. Due Sept. 1, as follows: 
$2,000, 1929 and 1930; $3,000, 1931 to 1935 incl.; and $3,952.21, 1936. 
Prin. and int. payable at the office of the County Treasurer. A certified 
check payable to the order of the Board of County Commissioners for 
$1,000 is required. 


JEFFERSON PARISH (P. O. Gretna) La.—BOND OFFERING.— 
Sealed bids will be received until Aug. 24, by Wm. Hepting, Secretary of 
the Police Jury, for the purchase of an issue of $150,000 excess revenue 
bonds. 


KEISER CONSOLIDATED SCHOOL DISTRICT NO. 31 (P. O. 
Keiser) Mississi “y County, Ark.—BOND SALE POSTPONED.— 
The sale of the $10 ,000 issue of semi-annual schcol bonds scheduled for 
June 29—V. 126, p. 4119—was postponed due to the school survey by the 
State and County. 


KEOKUK COUNTY (P. O. Sigourney), lowa.—BOND SALE.—The 
$165,000 issue of primary road bonds offered for sale on July 25—V. 127, 
. 445—was awarded to Geo. M. Bechtel & Co. of Davenport as 4%% 
nds, for a $255 premium, equal to 100.154, a basis of about 4.46%. 
Dated Aug.11928. Duefrom 1934 to 1943, incl. and optional after 5 years. 


KITTSON COUNTY (P. O. Hallock), Minn.—MATURITY—BASIS. 
—The two issues of 44%% bonds aggregating $43,000, awarded to the 
Minnesota Loan & Trust Co. of Minneapolis at a price of 101.104—V. 
127, p. 445—are due as follows: 
$24,000 ditch bonds. Due on hr: Be as follows: $1,000, 1934 and 1935; 

$2,000, 1936 to 1938; $1, , 1939; $2,000, 1940 and 1941; $1,000, 
1942: $2,000, 1943; $1,000, 1944; $2,000, 1945; $1,000, 1946 and 
$2,000 in 1947 and 1948. 

19,000 ditch bonds. Due on July 1, as follows: $1,000, 1934 to 1936; 
$2,000, 1937; $1,000, 1938 to 1940; $2,000, 1941; $1,000, 1942 to 
1944; $2,000, 1945; $1,000, 1946 and 1947; and $2,000 in 1948. 
Basis of about 4.40%. 


KNIGHT TOWNSHIP SCHOOL DISTRICT (P. O. Evansville), 
Vanderburg County, Ind.— BOND OFFERING.—Henry Hensz, trustee, 
will receive sealed bids until 7.30 p. m. Aug. 15, for the purchase of an 
issue of $26,000 5% school bonds. Dated Aug. 15 1928. Due semi- 
annually from 1929 to 1941 inclusive. 


KOSCIUSKO COUNTY (P. O. Warsaw), Ind.—BOND SALE.— 
The $5,200 44% road improvement bonds offered on July 25—V. 127, 
p. 297—were awarded to the Inland Investment Co. of Indianapolis, at a 
premium of $7.50. Dated Aus. 15 1928. Due $260 on May and Nov. 15 
1929 to 1938, incl. No other bid submitted. 


LAFAYETTE SCHOOL CITY, Tippecanoe County, Ind.—BOND 
SALE.—The $125,000 4% school buil ing bonds offered on July 21—V. 
127, a, 297—-were awarded to the City Trust Co. of Lafayette, at par. 
Dated April 15 1928. Due as follows: $12,500 July 15 1929; $12,500 Jan. 
and July 15 1930 to 1933, incl., and $12,500 Jan. 15 1934. 


LAKE COUNTY (P. O. Crown Point), Ind.—BOND OFFERING ._- 
H. K. Groves, County Treasurer, will receive sealed bids until 10 a. m. 
Aug. 6, for the purchase of an issue of $116,000 5% highway bonds. Dated 
June 15 1928. Denoms. $800 and $500. First maturity May 15 1929. 
Legality approved by Matson, Carter, Ross & McCord of Indianapolis. 


LAKE COUNTY (P. O. Painesville), Ohio.—BOND OFFERING.— 
Sealed bids will be received by the Board of County Commissioners, until 
1l a.m. (eastern standard time) Aug. 13, for the purchase of an issue of 
$107,350 5% County and property owner’s share improvement bonds. 
Dated Sue. 1 is 1 to — ee Fe o00, April and $5,250, 1929; 

¥ , April anc ¥ an jan ct. 1, $5,000, April and $6. 4 
Oct. 1 1932 to 1933 incl. . " a 


LAKE PLACID, Fla.—BOND OFFERING .—Sealed bids will be received 
until 2 p. m. on Aug. 2, by J. E. Sims, Town Manager, for the purchase of 
an issue of $195,000 6% general improvement bonds. Denom. $1,000. 
Dated June 1 1928. Prin. and int. (J. & D.) payable at the National 
Oty Bank in New York City. Private sale sso be resorted to. A certi- 
fied check for 2% par of the bid must accompany the bid. 

Financial Statement. 


Total value of all property (estimated).............._______- 
Assessed valuation for taxation........_........._.________. 7 oe eos 
Total bonded debt (including SW MN a0 ob ka bade hake ade "195.000 
s assessment debt (included in above)_____..___________ None 
Z ater — debt (included in above)...........22.22 70,000 
SOD SY OEE PR IS PE None at present time 
Floating debt (not included in this ieithencct. ee None 
i iba hae ik eee ame ew a ih masa oe ciWie omihaiiniss wide cco mills 


> 10 
Population (1920): No town here. Population now: 500 (approximately). 


LANGLADE COUNTY (P. O. Antigo), Wis.—BONDS NOT SOLD.— 
The $96,000 issue of 444% coupon, series B, highway improvement bonds 
offered for sale on July 25—V. 126, p. 4119—was not sold as all bids were 
rejected. Dated May 11927. Due from May 1 1929 to 1941 incl. 


LANSING, Ingham County, Mich.—BOND ELECTION.—At the 
Sept. primaries the voters will be asked to approve a $350,000 bond issue 
the proceeds of which would be used to complete a paving program. The 
bonds if authorized are to bear interest at a rate not exceeding 5% and to 
mature in 15 years. 


LAVALETTE, Ocean County, N. J.—BOND OFFERING.—-Sealed 
bids will be received by Gordon Dd Homer, Borough Clerk, until 8 p. m. 
(daylight saving time) Aug. 7, for the purchase of an issue of 5% borough 
hall bonds, no more bonds to de awarded than will produce a prem. of $1,000 
over $28,000. Dated May 1 1928. Denoms. $1,000. Due 81.000. May l, 
1930 to 1957 incl. Prin. and int. payable at the First National Bank, 
Toms River. A certified check payable to the order of the Borough Treas- 
urer, for 2% of the bonds offered is required. Legality approved by Cald- 
well & Raymond of New York City. 


LENOX CONSOLIDATED SCHOOL DISTRICT (P. O. Lenox), 
Cook County, Ga.—BOND SALE.—A $30,000 issue of 5% school bonds 
has been purchased by J. H. Hilsman & Co., Inc. of Atlanta. Denom. 
$1,000. ated Mar. 1 1928 and due on Mar. 1, as follows: $1,000 from 
1938 to 1947 and $2,000 from 1948 to 1957, allincl. Prin. and int. (Mar. 1) 
payable at the Hanover National Bank in New York City. 


LEONI TOWNSHIP SCHOOL DISTRICT NO. 6, Jackson County, 
Mich.—BOND OFFERING.—The Secretary Board of Education, will sell 
t public auction on July 30 at 2 p. m. (eastern standard time) an issue of 
485,000 school bonds to bear interest at a rate not exceeding 5%. Dated 





$ 





April 1 1928. Due as follows: $1,000, 1930 and 1931; $2,000, 1932: and 
$3,000, 1933 to 1959 incl. No sealed bids will be received. 


LOGAN COUNTY (P. O. Bellefontaine) Ohio.—BOND SALE.— 
The $6,745 ditch bonds offered on July 25—V. 127, p. 446—were awarded 
to Blanchet, Bowman & Wood of Toledo as! 5s, at a premium of $4.76. 
Dated Aug. 1 1928. Due as follows: $445, Mar. and $700 Sept. 1 1929, and 
$700 Mar. and Sept. 1 1930 to 1933 incl. The First Citizens Corp. of 
Columbus, offered a premium of $4. for 5144 % bonds. 


LOS ANGELES, Los Angeles County, Calif.—BOND OFFERING.— 
Sealed bids were to be received until 10.30 a. m. on July 31, by Robert 
Dominguez, City Clerk, for the purchase of the following seven issues of 
bonds aggregating $6,500,000, but announcement came on Monday that 
the date of the sale had been deferred: 
$2,000,000 electric plant, election of 1926, class F bonds. Int. rate is no 

to exc 5%. Dated Aug. 1 1928: Due $50.000 from Aug. 
1 1929 oo LSes. incl. To be delivered as soon after Aug. 1 1928 


as possible. 

2,000,000 water works, election of 1926, class E bonds. Int. rate is not 
to exceed 5%. Dated Dec. 1 1928. Due $50,000 from Dec. 
1 1929 to 1968, incl. Delivery on or before Dec. 15 1928. 

500,000 electric plant, election of 1926, class C bonds. Int. rate is not 
to exceed 5%. Dated Oct. 1 1928 and due on Oct. 1, as follows: 
$13,000, 1929 to 1964 and $8,000, 1965 to 1968, allincl. To be 
delivered on or about Oct. 15 1928. 

500,000 water works, election of 1926. class D bonds. Int. rate is not 
to exc 5%. Dated Oct. 1 1928 and due on Oct. 1, as follows: 
$13,000, 1929 to 1964 and $8,000, 1965 to 1968, all incl. To 
be delivered on or about Oct. 15 1928. 

500,000 4% % water works, election of 1925, Colorado River supply, 
class C bonds. Dated July 1 1928 and due on July 1, as follows: 
Ba Hi e+4 to 1963 and $10,000, 1964. Delivery on or before 


Dec. 
500,000 4% % water works, election of 1926, class C bonds. Dated 
July 1 1928 and due on July 1, as follows: $14,000, 1929 to 1963 
and $10,000 in 1964. Delivery on or before Dec. 15 1928. 
500,000 414% % electric plant, election of 1926, class E bonds. Dated 
July 1 1928 and due on July 1, as follows: $14,000, 1929 to 
1963 and $10,000 in 1964. Delivery on or before Dec. 15 1928. 

Denom. $1,000. Split bids will not be considered. No bids for less than 
par will be considered. Prin. and semi-annual int. payable at the office of 
the City Treasurer or at the Bowery and East River National Bank in New 
York City. Thomson, Wood & Hoffman of New York City will furnish 
legal approval to purchaser. A certified check for 2% par of the bonds, 
payable to the City Treasurer, must accompany the bid. With reference 
to the postponement of the date of the sale, Edward H. Collins had the 
following to say in the New York Herald Tribune for July 24: 

An unusual occurence in connection with a municipal bond sale was re- 
corded yesterday when the Oity of Los Angeles advertised an offering of 
$6,500,000 bonds in the morning and postponed the sale in the afternoon. 

Details of the present plans of Los Angeles officials for the offering of the 
obligations were no included in the private advices which arrived here late 
yesterday. All that these contained was the announcement that the of- 
fering had been put off for two weeks and that the bonds would be readver- 
tised. In view of comment in municipal bond circles concerning the origi- 
nal set-up, it seems highly probable that the officials have been advised to 
— mg latter and that the postponement of the sale may be preliminary 

such a move. 

According to the officail advertisement of the Los Angeles sale which ap- 
peared here yesterday morning, it was to be ofered on July 31 and was to 
consist of four issues bearing not more than 5% interest and three issues 
bearing 414 %, as follows: $2,000,000 electric plant bonds, class F; $500,000 
electric plant bonds, class C; $500,000 water works bonds, class D; $2,000,000 
water works bonds, class E; $500,000 water works bonds, class C; $500,000 
electric plant bonds, class E; and $500,000 water works bonds, Colorado 
River supply, class C. The last three issues enumerated are the 44% 
bonds. On the other four issues the bidder was to name the rate. Par or 
more must be offered for the bonds, and no split bids would be received. 
The stipulation in the advertisement which caught the eyes of municipal 
bonds dealers, however, was this: 

‘First enumerated $2,000,000 issue of bonds to be delivered as soon 
after August 1 1928, as available; second and third above enumerated issues 
of bonds, totaling $1,000,000 to be delivered on or before October 15 1928, 
and the remainder of said bonds to be delivered on or before Dec. 15 1928. 

The Bond Dates. 

A casual reading of the announcement of the issue might leave the im- 
pression that what the City of Los Angeles was proposing was simply sale on 
the basis of ‘‘delayed delivery.’’ This would be the case were the bonds 
dated the same as the time of sale or close to it, but a description of the three 
issues reveals that the delivery dates mentioned correspond with the dates 
of the bonds themselves. In other words, the city proposing to sell 
these three issues, aggregating almost half the total amount of the offering, 
on terms which would shoulder the bankers purchasing them with the 
hazards of the market over a period of from two to five months without af- 
fording them any compensating advantage. Bankers purchasing bonds for 
delayed delivery ordinarily are in the position of being able to call for the 
latter as they wish them. In this case the bankers would be committing 
themselves on a $3,000,000 piece of business without any idea of what 
conditions might be when the date for delivery came around and without 
_~ means of anticipating adverse changes in the market. On such terms 
it is probable that many bankers would steer clear of them entirely; it is 
equally probable that those bankers who did choose to compete for the 
bonds ould do so only on terms which would adequately compensate them 
for the gamble involved. 

Delayed Delivery Desirable. 

This is not a propitious moment for a municipality to come into the mar- 
ket for funds under the best of conditions, but if borrowing must be un- 
dertaken then it certainly behooves the borrower to make the terms of the 
financing as attractive as possible. Under the circumstances Los Angeles 
would be well advised to alter the set-up of this offering in such a manner 
that ‘‘delayed delivery’’ of the bonds might be provided for in the generally 
accepted meaning of the pecans. 

This could be accomplished most readily perhaps, by leaving the delivery 
dates where they now stand, but antedat the bonds so that they be- 
come interest bearing from August 1 or August 15, and ty 4 permitting the 
purchaser of the bonds to demand delivery of them awhen he wished. Such 
aset-up would mean that the purchaser would be relieved of carrying $1,000,- 
000 of the bonds until Oct. 1 and $2,000,000 until Dec. 1, the city, in effect 
carrying them for him at their full price and coupon rate. 


McKENZIE COUNTY SCHOOL DISTRICT NO. 8 (P. O. Schafer) 
N. Dak.—CERTIFICATE OFFERING .—Sealed bids will be received until 
8 p.m.on Aug. 30, by Amelia Breiung, District Clerk, for the purchase 
of a $2,500 issue of certificates of indebtedness. A certified check for 5% 
must accompany the bid. 


MADISON COUNTY (P. O. Anderson), Ind.—BOND OFFERING.— 
Sealed bids will be received by Marcia E. Barton, County Treasurer, until 
10 a. m. Aug. 15, for the purchase of an issue of $36,500 road improvement 
bonds to bear interest at the rate of 444% and to mature semi-annually 
from 1929 to 1938, inclusive. 


MANCHESTER, Hillsborough County, N. H.—BOND SALE.— 
George B. Gibbons & Co. of New York, were awarded on July 25, the 
following issues of 4% coupon bonds aggregating $224,000 at 97.518 a 
basis of about 4.33%. 
$150,000 street and sewer bonds. Due July 1, as follows: $8,000, 1929 to 

1943 incl., and $6,000, 1944 to 1948 incl. 

50,000 highway bonds. Due $5,000, July 1 1929 to 1938 incl. 

24,000 school bonds. Due July 1, as follows: $2,000, 1929 te 1932 incl., 

and $1,000, 1933 to 1948 incl. 

Dated July 1 1928. Denoms. $1,000. Principal and interest payable at 
the National Shawmut Bank of Boston or at the Amoskeag Trust Co., 
3 on nga Legality to be approved by Ropes, Gray, Boyden & Perkins 

ston. 


MANSFIELD, De Soto Parish, La.—BOND OFFERING.—Sealed bids 
will be received until Aug. 14, by the Mayor, for the purchase of a $15,000 
issue of 6% semi-annual public utility improvement bonds. 


_ MANSFIELD, Richland County, Ohio.—BOND OFFERING.—P. L. 
Kelly, City Auditor, will receive sealed bids until 1 p. m. July 30, for the 
purchase of an _ issue of $48.000 5% street improvement bonds. Dated 
July 1 1928. Denom. $1,000. Due on April and Oct. 1. A certified 
check, payable to the order of the City Treasurer for 2% of the bonds 
offered, is required. 
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MARION, Marion County, Ohio.— BOND OFFERING.—J. L. Landes, 
City Auditor, will receive sealed bids until 12 m. Aug 6 for the purchase 
of an issue of $6,050 5% sewer bonds. The bonds mature as follows: $550 
March, and $500 Sept. 1 1929: $500 March and Sept. 1 1930; and $1,000, 
March and Sept. 1 1931 and 1932. A certified check payable to the order 
of the City Treasurer, for $250 is required. 


MARION COUNTY (P. O. indienapelis. Ind. pee ah OFFERING.— 
Sealed bids will be received by C. E. Robinson, County Treasurer, until 
10 a. m. Jul oof ~ the purchase of the following aa of 44% ‘bonds 


ting $21 
$9800 road bo ot " Due $490 May and Nov. 15, 1929 to 1938 incl. 
6. ri pe | bonds. Due $340 May and Nov. 15 1929 to 1938 incl. 


oad bonds. Due $250 May and Nov. 15 1929 to 1938 incl. 
SDated Sate 2 1928 oe “gi . 


MARLIN, Falls County, Tex.—BOND SALE.—The $38,000 issue of 
of, semi-annual sewage disposal bonds offered for sale on July 24—V. 127, 

298—was awarded to Garrett & Co. of Dallas at par. Due in 40 years 
rod optional in 10 years. 


MARTINSVILLE, Henry County, Va.—BOND SALE.—The $70,000 
issue of coupon refunding bonds offered for sale on July 19—V. 127, p. 139— 
was awarded to the Old Dominion Fire Insurance Go. of Roanoke as 5% 


bonds at par. Dated Oct. 1 1928 and due on Oct. 1 1933. 
MARYLAND (State of) P. O. Annapolis.—BOND SALE.—The 
offered on July 25--Ve 126, p. 4120—were awarded to Alexander Brown & 
Sons of Baltimore, at 98.771, a basis of about 4. 16% 
4é s998. Due Aug. 15 
as follows: ee 000, Ba oon: 1932; a oor 
1934; $64, rat 935; $67. 500" 936; $70,000, 
$9100 3° : $80 000, 1940; 383, 000, 194i; Fite 000, 1942, and 
150,000 Fifth Regiment me Aveey Paes X loots bonds. Dated Aug. 1 1. 
Ows: 0, 
1934 to 1937 inel.: $12,000, 1938; $13,000, 1939; $14, 000, 1940 
and 1941, and $15,000, 1942’and 1943 
interest posting from 4.04 to 4.18%, according to maturity. About one- 
half of the bonds were reported sold on July 25 according to the ‘‘Herald- 


following issues bearing interest at the rate of 4% and aggregating $1,070,000 
$920,000 general construction seers Dated Aug. 
933; $61,000, 
$73" 600. 1938; 
$76, 609, i939 
Due Aug. 1 fol $9,000, 1931 to 1933 incl.; $10,000 
The bonds are being offered to the public for investment at 99.50 and 
Tribune’”’ of July 26. An official list of the bids received follows: 


idder— Bonds Bid For. Rate Bid. 
*Alexander Brown & Sons......................- $1,070,000 98.7711 
po a ES eae ra a 50,000 98.5615 
Mackubin, Goodrich & Co___-__-----------.-... 0,000 98.5645 
Mercantile Trust & Deposit Co., Baker, Watts & Co. 
Stein Bros. & Boyce, Arthur Sinclair, Wallace & 
oo, OE RE EIT RE IS FE TRIN 070,000 98.32 
Baltimore Trust Co., Estabrook & Co., a 
pacentenes 5 —. "Remick, Hodges & Co., R. M. 
ke er ee rs 1,070,000 98.10 
Owen Daly & Go", Union Trust Go., Nat. City Go___- 1,070:000 98.0899 
Robert Garrett & Sons, Bankers Tr. Co., Guaranty 
RE BR RE a I a et ee eee Ie TE 150,000 98 .0399 
Robert Garrett & Sons, Bankers Trust Co., Guaranty 
2p OE Ra Se a, LY es ae 920,000 98.0399 
Robert Garrett & Sons, Bankers Trust Co., Guaranty 
Co. D iadj de tabbiichek Sebbnn cians pat 1,070,000 98.0799 
Eby awarded to Alexander Brown & Sons. 
Financial Statement. 
Me PERO (908 Fai d oo hn Cai dbbbwocécasdcKendnes $2 ,670,669,514 
Bonded debt, including these issues_-_......_-- $32,614, rd 
ER * SEE ean 7,633 ,8 
I 2 as sail Riera nn Sb onsets lashes elel 24,981,003 


Total net bonded debt is less than 1% of assessed ae. 
Population (1920) census) --._.......-.--..--- 1,449,610 


MAUD aoracr pra og (P. O. Maud), Pottawattomie County, 
Okla.—BOND SALE.—A $65,000 issue of 5% semi-annual school bonds has 
Pos oe purchased by Calvert & Canfield of Oklahoma City at a price 
rs) ‘ 


MECKLENBURG COUNTY UP. O. -cpentette) N. 
ING.—Sealed bids will be received by R , Chairman of the Board 
of County Commissioners, until noon on yt 3. "for the purchase of an 
issue of $1,200,000 bond anticipation notes. ‘Denom. 10,000 unless 
specified to the contrary. Int. rate is to be bid upon at par. Due on Feb. 
9 1929. These notes will anticipate a fully authorized issue of court house 
and jail bonds that is to sold in January and delivered on Feb. 9 1929. 
Prin. and int. is payable at the Bankers Trust Co. in New York. Chester 
B. Masslich of New York City will furnish legal approval. A $2,000 certified 
check must accompany the bid. 


MEDINA COUNTY (P. O. Medina), Ohio.—BOND OFFERING.— 
L. F. Garver, Clerk Board of County Commissioners, will receive sealed 
bids until 11.30 a. m. (Eastern standard time) July 30, for the purchase of 
the followin: “| issues of 544% bonds aggregating $27,250: 
$17,250 no es eapcovomens bonds. Due Oct. 1 as follows: $1, 260. 1928; 

1929 and 1930; and $2,000, 1931 a. 1937, inclusive. 
10,000 abe ys improvement bonds. ue $1, 1 1928 to 1937, incl. 

Dated Au A —*, check, payable = vais order of the County 
Treasurer 01 3300 f os each issue, is required Legality approved by Squire 
Sanders & Dempsey of Cleveland. 


MELROSE, Middlesex County, Mass.—TEMPORARY LOAN.— 
The Old Colony Corp. of Boston, was awarded on July 23, a $400,000 
temporary loan offered on that date—V. 127, o60. 446—on a 4. 64% discount 
basis. Due $200,000, Dec. 17 1928 and $200, Jan. 15 1929. 


MERCER COUNTY (P. O. Srenten) N. i OFFERING .— 


C.—NOTE OFFER- 


Sealed bids will be received until 0 bsue 7, by the County 
Auditor, for the purchase of a $50, 000 _ ae to 8 roa , ome. Int. 
rate is not to exceed 5%%. Denom. $1,00 Dated July 1 1928. Due 


$5,000 from July 1 1931 to 1940 incl. Prin. y= int. J. & J) payable at 
point suitable to purchaser. Junell, Dorsey, Oakley & Driscoll of Minnea- 
a furnish the legal approval. A certified check for 2% of the bid is 
requ 


MERCER COUNTY (P. O. Celina) Ohio.—BOND OFFERING.— 
Sealed bids will be received by Louis H. Sacher, Clerk, Board of County 
Commissioners, until 2 p.m. Aug. 3, for the purchase of the following issues 
of 5% bonds agrezating $11,8 
$8, Hoenie and ve REN. road bonds. Due $500, Mar. and $1,000, 
Sept. 1 1929 to 1933 incl. 
2,000 Murlin road bonds. Due $500 Sept. 1 1929 to 1932 incl. 
1,800 Konrath road Sante. Due Sept. 1, as follows: $300, 1929; and $500, 


1930 to 1932 i 
Dated July 15 1928. K certified check for $300 is required. 


MIDDLE COASTAL HIGHWAY (Comprising Counties of Dillon, 
Florence, Williamsburg, Colleton, Beaufort and Jasper) (P. O. 
Columbia, S. C.—BON ‘OFFERING —Sealed bids will be received until 
12 m. on Aug. 10 by Wade Stackhouse, Chairman of the Board of Coastal 
ro ge Commissioners, for the purchase of a $400,000 issue of 4% or 
4%% coupon coastal highway bonds. ew only of bonds may be 
registered. Denom. ,000. Dated Aug. 1 1928. Due on Feb. 1 as fol- 
lows: $44,000 from 1931 to 1938 incl. and $48,000 in 1939. nm. and int. 
(F.& A. 1) payable in New York in gold. General joint obligations of the 
six counties, issued under Act No. 756 of the Acts of 1926. he payment 
of these bonds is secured not only by a sufficient levy on all taxable property 
in the six counties (the primary fund for payment), but also by a so-called 
reimbursement agreement between the counties and the State Highway 
Commission of South Carolina, the bonds being issued for the construction 
of State highways. A proving opinion of Reed, Hoyt & Washburn of 
New York City will be furnished. A certified check for 2% par of the bid, 
payable to the above Board, is required. 


MILTON, Norfolk County, Mass.—BOND SALE .—The following issues 
of 4% coupon bonds aggregating $335, on. offered on July 24 (V. 127, P. 
446) were awarded to R. L. Day & Co. of Boston, at 100.849, a basis of 


about 3.89%: 
$240,000 school bonds. Due $12,000 Aug. 1 1929 to 1948 incl 

95,000 sewer bonds. Due Aug. 1 as follows: $7,000, 1929 to 1934 ne 
$6. $3,000, 1941 to 1945 incl., and $2,000 


Other bids were as follows: 


2 000, 1935 to 1940 incl.; 
Dated Aug. 1 1928. 





BiAéor— Rate Bid. 
oo Da 4 sy 7 spa aU IDNR NEUE 100.849 
arris, Forbes & Co_.-............. 
Estabrook 3 


SN ou nk eel i Ginn Be al 
Stone & — and Blodget, I 
Curtis & Sang 


MINEOLA, Nees County, Py hbo oe on ag SALE.—The following 
issues of coupon or registered $665,000 offered on July 
23—V . 127, p. 298—were eeenien ta jointly to Gente B. Gibbons & Co. and 
Roosevelt & Kon, both of New York, as 4.40s, at a premium of $7,880.25, 
egpal to 101.18 a basis of about 4. 32%. 

50,000 sewer bonds. Due July 1, pe follows: $15,000, 1933 to 1946 incl., 

and $20,000, 1947 to 1968 in 

15,000 fire apparatus bonds. Due $3. 900, July 1 1929 to 1933 incl. 





coated July 1 1928. The Silos bids for 4.40% bonds were also re- 

Bidder— Price Bid. 
Estabrook S 0. PUR, TE ODO. cin cin annedan donee $671 ‘004. 95 
Bancitaly Corp.; pee Hodges & Co. & Dewey, Bacon & Co. 670,725.65 
Gibson, Lome ie Rekand dba cdn seks aiadanenie te 669,754.75 
National City So EE Ee ee ee RE te ERTS Se 669,720.84 


BONDS OFFERED FOR INVESTMENT.—The successful bidders are 
now offering the bonds to the penne for investment at prices to yield 4.20%. 
The assessed Mg for 1927 is reported as $9,660,605 and the net 
bonded debt as $827, . The bonds it is stated are legal investments for 
savings banks and wane funds in New York. 


MINNEHAHA COUNTY (P. O. Sioux Falls), S. Dak.—BONDS NOT 
SOLD.—The $559,776.58 issue of not to exceed 5% semi-annual re 
ditch bonds offered on July 14—V. 126, p. 4120—was not sold as no bi 
were received for the issue. 


MONROE COUNTY (P. O. Monroe), Mich.—MATURITY.—The 
two issues of bonds aggregating $474,800 awarded on July 16—V. 127, 


447—mature as follows: 
252,500 Road District No. 47 bonds as 4 - to the First National Bank 
1 as follows: $25,000, 1929 


of Monroe, at 100.277; mature 
to 1933, inclusive; $26, 000, 1934; ‘$25, 500, 1935; $26,000, 1936, 

and $25,000, 1937 a 1938. 
222,300 Road District No. 44 yt - awarded as " to the Detroit Trust 
Co. of Detroit, at 100.314; mature May 1 as follows: $22,000, 
1929 to 1933, inclusive; $23,000, 1934; $22, 300, 1935; 23000, 


1936, and $22,000, 1937 and 1938. 
Dated July 3 1928. 


MONROE COUNTY (P. O. Stroudsburg), Pa.—BOND SALE.—The 
97 000 41% % coupon road im ym ye beads offered on July 23—V. 127, 
447—were awarded to R. Se ed & Co. of Philadelphia at a premium 


of $700, ual to 101.40, a basis of about 4.15%. Due June 1 as follows: 
$10,000 1944, and $20,000, 1950 and 1956. Other bids were as follows: 
Bidder— Rate Bid. 
SA cicbuswswwatatietecdtawastiwlecce tunis 100.60 
RS NE CD56 dink nr cine enema winiidabiieddaneiaaaie 100. 
is BRE OC OO connweisden secdesdudioindansandsokilotan 100.28 


MONROE SCHOOL TOWNSHIP, Clark County, Ind.—BOND OF- 
FERING.—Sealed bids will be received by the Township Trustee, until 
10 a. m. anNe, 9, for the purchase of an issue of $36,000 414 % school puild- 
ing bonds. Dated July 1 1928. Denom. $500. ‘Due serially from 1929 
to 1943, inclusive. 


MONROEVILLE, Huron County, Ohio.—BOND ELECTION.—The 
voters at the November elections wil pass on a pro 1 to issue S146 | 0% 
bonds, the proceeds to be expended for the construction of a new high sch 
building. Preparations are under way for the selection of a suitable ee 
for the structure, which will be equipped with all modern improvements. 


MONTGOMERY COUNTY (P. O.) Dayton) Ohio.—BOND SALE.— 
The $108,800 4%% sanitary sewer bonds vena ah on Jul ete 19—V. 127, p. 
298—were awarded to the Provident Savings B Py oh >. Py * Of 
cinnati, at a tations of $228, — to 100.2 20, 2 - 4 & 

as followse $5800, 1929; "er 000. Soho 


Dated July 20 1928. Due Oct. 
and 1931, 1933, 1934 and 1943; $2. 000, 1944 and 1945, 1947 ‘and 1948, 


and $1,000, 1946. 


MONTICELLO SCHOOL DISTRICT (P. O. Monticello) Wright 

County Minn.—INT. RATE—MATURITY.—tThe $50,000 issue of 
school bonds that was recently purchased at par by the State of Minnesota 
—V. 127, p. 447—bears interest at 4% and is due on July 1 1948. 


MULTNOMAH COUNTY (P. O. Portland), Ore.—BOND OFFERING. 
Sealed bids will be received until noon on Aug. 17 (Pacific time) by gone 
W. Beveridge, County Clerk, for the purchase of a $200,000 issue of “4, & 
coupon agg bonds. Denom. $1,000. Dated Sept. 1 1928. Due $8 06 
from Sept. 1 1934 to 1958, incl. Prin. and semi-annual int. payable in 
gold at the State’s fiscal agenc oy in New York City or at the office of the 
County Treasurer. These bonds are issued for the purpose of raising funds 
with which to construct permanent roads within the County of Multnomah, 
Oregon, and are a part of an issue of $2,500,000 bonds authorized by the 
voters of the county at a special election held'on the 2ist day of May 1926, 
for said purpose. Storey, Thorndike, Palmer & Dodge of Boston will 
furnish legal <srove:. County Clerk will furnish the required bidding 
forms. A certified check for 5% of the bid, payable to the County Clerk 
is required. 

MUSCATINE Comey (P. O. Muscatine), lowa.—BOND SALE.— 
The $120,000 issue of co n school bonds offered for sale on July 19—V. 
1gt p. 298—was weeded to the Muscatine State Bank of Muscatine, as 
440 bonds, for a premium of $1,476, equal to 101.23, a basis of about 

6%. Dated Aug. 1 1928. Due $12,000 from May 1 1934 to 1943, incl. 


NASHUA, Hillshorengh County, N. H.—BOND OFFERING.— 
Samuel Dearborn, City Treasurer, wi Y receive sealed bids until 10 a m. 
(eastern standard time)July 31, for the purchase of the following issues of 
44%% bonds, scaregatns yen 600: 
$3 35, 000 — bonds. Due 1 as follows: $3,000, 1929 to 1938, incl., 

and $1,000, 1939 $e 1945, incl. 
25,000 highway bo bonds. ue Aug. 1 as follows: $2,000, 1929 to 1938, incl., 
nd , 1939 = 1943, incl. 

Dated Aug. at 1928. Denoms. $1, 000. Principal and interest pa able 
in gold at the office of the City Treasurer or at the First Nationa] Bank, 
— Legality to be approved by Ropes, Gray, Boyden & Perkins of 

oston. 

Financial Statement July 15 1928. 


Assessed yaleetien as oo co rerannsaseseduadta $43 ,984 296.00 
Bonded Deb 
Bridge ee a Ni ir al i oh eae a a $464 ,500 
ee eS nn nine cama eedn 130,000 
ee Te a eam e o 200 ,000 
ee th ao ncaa ade ain om wide 145,000 
og RRO CREE Te Tee: 734,500 
a SIE Ss PES, Sag a ee em 186,000 
eT EE eee ee ee A 
ee ee ae 189,000 
rey | —— a es re oo. 
EE SE SE TSE Se 5, 
= —— 2,189,000.00 
OR Ne ke a eg eee Am enn a leper 278,636.16 
eh en ta nmndendonannnekae danse $1,910,363 .84 


NATCHITOCHES PARISH ROAD DISTRICT NO. A7 (P. O. 
Natchitoches) sOnD OFFERING.—Sealed bids will be received 
until 11 a. m. on Aug. 6 by Addie Tauzin, Secretary of the Police Jury, 


for the purchase oF a 25, issue of road bonds. Int. rate is not to ex 

$25, 2535 mia 90 81000" 1961 to 108 $f 300, 1940 to Tis ana $2.00 
29 and 1930; $1 2 

rts & 1948 all in 30; $1,000. and int. (F. & A. 1) payable at the Parish 


easurer’s offce os at A we ag Ren National Bank in New York City. Ap- 
Eon me opinions of B _ Charles of St. Louis and B. A. Campbell of New 
Grisans will be ted D. A $1,000 certified check payable to the President 
of the Police Jury, is required 
Financial Statement. 


. 
Assessed valuation (approximately) - ----------------------- $320.000 .00 
Randes GOs... ... +. nccnvenacsdccaweccocscceccoscoesesess one. 
Population of district (estimated) - - - -----------------<z;- 500 

Area of district (acres).....------------------------- 27,000 
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NEWBERRY COUNTY SCHOOL mater FE NO. 
mire), S. C.—BOND OFFERING.—S 
a@.m.on Aug. 7 G.R.C. “Clerk 
perchase of an ,000 purus of —- bonds. 
yidder. Denom. $1,000. uly 1 iss and due - Jul wy} as foll : 
$3,000, 1931 to 1 5 $s 000.1 1940: , 194 to 1943 and $6,000 
944 to 1948, all incl. Te ape J. & 3) payable! in gold in New York 
City. Chester B. Masslich ork Ci iegal approval 
The above clerk will so gg 


NEW LEXINGTON 
Charles R. 


52 (P. O. 
be received until 11 





Torms.. 


County, Ohio.—BOND OFFERING.— 
“ “C erk, will Fecetrs. Rwyrx bids — 12 =, 
47470 sewage 
ye follo 


$7,000, 1941 = i948, incl. . and int. 

payable at the Citizens Nationet Bank, New Lexington. A certified check 

‘32 of the bonds offered is required. Legality approved by Squire, 
Sand ers & Dempsey of Cleveland. 


NEW LEXINGTON, Perry County, Ohio.—BOND SALE.—The 
following tssues of 5 4% special assessment bonds, aggregating $11,500 
offered on July 21—V. 126, p. 4121—were awarded to the Perry County 
~ New Lexington, at a premium of $282.60, equal to 102.45, a basis 
of abou 
$6,800 Jackson Street improvement bonds. Due $680 Sept. 1 1929 to 1938, 


inclusive 
4,700 oe Sade Street improvement bonds. Due $470 Sept. 1 1929 to 1938, 
nclusive. 
Dated July 1 1928. 


NEW ORLEANS, Orleans Parish, La.—TEMPORARY LOAN .—Ac- 
cording to a report in the New Orleans ‘“Times-Picayune”’ of July 24, the 
pe Me negotiated a temporary loan of $1,7 or 5% certificates 

debtedness with several | banks. Due on Jan. 1 1929. 

NEWPORT NEWS, Warwick County, Va.—BOND OFFERING.— 
yd bids will be oe ved by A. M. Hamilton, City Clerk, until Sept. 24, 
SACS fo TW pe my of two issues of bonds auqrenstt ting $175, 000 as follows: 

130, school bonds and $45,000 library bond Interest ~~ is to be 
either 44%, 4% or 4% %, payable semi-annually. Dated Oct. 1 1928. 
NEWPORT SCHOOL DISTRICT tof 600 oO. ,, Desemamsee) * Son 


County, Minn.—BOND SALE.—A of school bonds has 
recently been purchased at par by the yom of , «ao 


NEWPORT UNION FREE SCHOOL DISTRICT NO. 1 (P. O. New- 


port), Herkimer pe Somnte, N. Y.—BOND SALE.—The $136,000 4%% 
school bonds ered on Ju uy 25—V. 127, p. 140—-were awarded to George 
ane & Co. of New York, at 100. 74, a basis of about 4. 457%. Dated 
ae 1928. Due July 1, as follows: $3,000, 1929 to 1936 incl.; and $3,500, 
tol 1968 inclusive. Other bids were as vex ma 
wy... a & Traders-Peoples Trust Co.................. 100.689 
a: I PE Is os cae cae oae sins dpa ndednondtadnin managed otllenlle 100.387 


NEWTON, Middlesex County, Mass.—BOND OFFERING.—Francis 


jag pee City yy will receive a bids until LP m. July 31 
for the Pa fe uly, f i929 G00 4%, cou upes Bonde cousietns of Ou 160. 000 sewer. 
1929 1958 inclusive. ose. 000 street impt. a 

¥ $29 to 1938 incl. Dated July 1 1928. Denoms. $1,000 


July 1 183 by Ropes, Gray, Boyden & Perkins of Boston. 





Outside Debt Limit— ross. Sinki Net 
Sewer ($1,157,000 serial) -.._-- $1,302,000.00 $145 He Pa of $1,156 256.63 
Was |” ereapdeaegaiege 939,500.00 650, .73 
Water a ae serial)... .- 450, 44,201 3 405 .798.09 
Highway widening -----.---.-- y x 649.68 22'350.32 

5771,500.00 . u” . 5. 
ac aa Debt Limit (All Bertate era Saenae-77 
RE RSE a fig 2g i Oye a ER $2,154,000.00 
Public Rn a ae 6,000.00 
improvement-.......-- 239,000.00 
y building....-.-------- 28,000. 
Auburndale fire ee 21,000.00 
Hull Street land___.-_--_-..-- 9,000.00 
Stable and service station... 90,000. 
Beacon Street fire station... .- 11,000.00 
EMSs habe invendakedusoenn 90,000. 
$2,658 ,000.00 2,658,000.00 
ITT eninsiiciitiatidiciniitadls, dni estesiadintarOniienantninenstiion.n: thienk th eeaiiemsies co os $4,531,464. 7 
The hate statement does not include the present offering of $230, 000.00 
luation for th Test are roy eet 29, 184,259.33 
valuation for the las ree 
Powe fenie at 2%% of $10, 184,259. 33.0. Pepa riidenkesus 05-229 .008 48 
Net debt within debt limit... _.-.-_...._222272227722 2'658,000.00 
res NR ia ok aaa een eka eh UE ee $571,606.48 


NEZ PERCE COUNTY (P. O. Lewiston), Ida.—BONDS VOTED.— 
Ata petal election held on July 14, the voters authorized the issuance of 
$240 in bonds for the improvements of rural roads throughout the 
county by a aserisy of about 6 to 1. It is reported as only $100,000 
- the f peuss will bes spat now, on a pro-rated basis, with $14 

nds not sold until the State allocates an 


expended on th e Lewis and C 


NOBLE COUNTY (P. O. Albion), Ind.—BOND OFFERING .—Wallace 
C. Harder, County Treasurer, will receive sealed bids until 2 p. m. Aug. 2 
for the purchase of an issue of $7,000 5% road improvement bonds. The 
bonds mature semi-annually from 1929 to 1948 inclusive. 


NOBLE COUNTY (P. O. Caldwell), Ohio.—BOND SALE. —The 
$49,000 5% road improvement bonds offered on a 19—V. 127, 
Bis cells 42-880 Sate and Reps ts a0 so Stace Ne 1a a 

Ss: arch and Se to 
$1,500 Sept. 15 1938 (no price given)» =o 


NORFOLK COUNTY (P. O, Dedham), Mass.—TEMPORARY LOAN. 
— The First National Bank of Boston, was awarded on July 24, a $15,000 
Blader loan on a 4.85% discount basis. Other bids were as follows: 

dder— Discount Basis. 


0,000 untouched 
equal amount, all to be 
lark highway. The State's fund is from Federal 


By I aa isiiec nee ccc mon iiinniaies oad aniks Eas Wok, eek Ce 90% 
aE. er “CPU CD ie. ick com newcuusiuen ae se 4.90% 
IR I i akc knisaemtn yn aitibcnscnsivin te tani ee 5.25% 


NORMAL, McLean County, Ill.—BOND SALE.—The First Trust 
& Savings Bank of Bloomington, was awarded on July 16, an issue of 
24,000 44% % im ete bonds. Dated July 1 1928. Denoms. $500. 


ue serially on July 1, from 1929 to 1934 incl. Prin. and int. payable 
Normal, 


NORTHAMPTON, Northampton County, Pa.—BOND OFFERI 7 — 
Sealed bids will be received by the Gereuch’ Secretary, until 7.30 p 
(eastern standard time) Aug. 2, for the parqpene of an issue of $75,000 Ri 
= nm sewerage disposal plant bonds. Dated Aug. 928. Bonsaae 
,000. Due Aug. 1, as follows: $15,000, 1933; and $3,000, 1934 to i 
A certified check Payable to the order of the Borough for 2% 
of the bonds offered is required. 


NORTH HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 7 
¢. O. Great Neck), Nassau County, N. ¥Y.—BOND OFFERING .— 

illiam G. Genner, District Clerk, will receive sealed bids until 8.15 p. m. 
(daylight saving time) Aug. 9, for the purchase of an issue of $335,000 4, 414 
or4%% coupes or registered school bonds. Dated June 1 1928. Denoms. 
$1,000. Due June 1, as follows: $35,000, 1934 to 1938 incl.; and $40,000, 
1939 to 1942 inclusive. Prin. and int. payable in gold at the Seaboard 
National Bank, New York. A certified check payable to the order of the 
Board of Ed ducation, for 2% of the bonds offered is required. Legality 
approved by Hawkins, Delafield & Longfellow of New York City. 


NORTH ee A cee Westchester County, N. Y.—BOND OF- 
FERING.—Th pasae A. e Clerk, will pt I sealed bids until 
8p. m. peg whee, savin: pe Aug. 6, for the purchase of an issue of $39,000 
coupon or regis house bonds, rate of interest not to exceed 6% 
and to be A. ~¢ i a multiple of 4% of 1 %. Dated Aug Denoms. 


1928. 
$1,000. Due Aug. 1, as follows: $2,000, 1929 to 1947 te and $1,000, 





aa d int. payable in ad 94 she Fiest Notte! 
Va 2 certified check for, 2 f the bonds offered is required. 
i ty approved by Reed, Hoyt & 4 .¢. of New York. 


—~ COUNTY (P. O. Pontiac), Mich.—BOND OFFERING.— 

« he cer, County Drain Commissioner, will receive sealed bids until 
> p. m. ‘aes standard time) Aug. 15, for the purchase of $375,000 storm 
sewer bonds maturing in from 1 to 15 years and $10,000 storm bonds 
maturing in from 1 to 5 en Both issues are dated Sept. 1 1928 
are in denoms. of 


$1,000. certified check pa. 
above-mentioned official for 4a of the bonds offered is required. 


OAKLAND COUNT Tt ais, Oo. ob pty Mich.—BOND SALE.—The 
$1,734,000 Assessment Districts road bonds offered on July 19—V. 127, Dp. 
447—were awarded to a syndicate headed by Blanchet, Bowman & Wi of 
Toledo, as 5s, at a premium of $2,956, equal to a price of 100.17. The 
bonds mature serially in from 2 to 10 years. 


OKANOGAN COUNTY SCHOOL DISTRICT NO. 19 (P. O. Oka- 
nogan), Wash.—BOND OFFERING.—Sealed bids will be received until 
10 a. m. on Aug. 8 by Dale S. Rice, County Treasurer, for the purchase of a 
$5,000 issue of school bonds. Int. rate is not to exceed 6%. 1 opinion 
and bonds ry = be furnished by purchaser. Due in from 2 to 20 years. 
Prin. and int. is payable at the County Treasurer's office. A certified 
check for 5% fof the bid is required. 


OKTIBBEHA COUNTY (P. O. ym eigery” Miss.—BOND OFFERING. 
—Sealed bids will be received until Aug. 18 by the Clerk of the Board of 
Supervisors, for the purchase of an issue of $139,000 road bonds. 


ONTARIO WATER DISTRICT (P. O. Ontario), Wayne County. 
N. Y.—BOND OFFERING.—George W. Chapman, Town Su 
will receive sealed 7 re he .m. July 30, for the purchase of the following 
issues of coupon or regis bonds aggregating $25,500 rate of interest 


not to exc: 5%: 
$15,500 Western extension poate. Due Sept. 1, as follows: $1,000, 1929 
943 incl.; and $500, 
10,000 | A extension ane. Due $1,000, Sept. 1 1929 to 1938 incl. 
Dated Sept. 11928. Prin. and int. payable in gold at the State Bank, 
Ontario or at the American Exchange Irving Trust Co., ~_ York. 
certified check payable to the order of the Town Supervisor, for $500 is 


eee. Legality approved by Clay, Dillon & Vandewater of New York 
y 


ORANGE COUNTY (P. Orlando), Fla.—BONDS OFFERED FOR 
INVEST MENT .—The $1, ioo. 000 issue of 5% road bonds that was enety, 
awarded to Eldredge & Co. of New York and Wright, Warlow & Co. of 
Orlando—V. 127, p. 299—is now being —— for public subscription by 
the purchasers at "prices to yield 4.70%. ccording to the off circular 
Orange County shows an assessed val I of $35,368,805, compared with 
a net bonded debt of 36, 495,000. The population, according to the 1925 
census, is given as 38, 325. 


OWEN COUNTY (P. O. 


ncer), Ind.—BOND SALE. a $10,880 
4K%% +y~d Sapegvement bon 


ee on July 25—V. 127, 7—were 
awarded to the Fletcher Sa rahi “ny of Indianapolis, He a premium 
of $126 60. ual to 100.12, a basis of a t 4.48%. Dated June 15 1928. 

4on y and Nov. ts 1929 to +098 incl. The City Securities Corp. 
of of laeaei. offered a premium of $11. 


OWOSSO CITY UNION at, ame yu DISTRICT, Shiawassee County, 
Mich.—BOND OFFERING.—V Zimmerman, Secretary Board of 
Education, will receive sealed bids Fatt 7:30 p. m. ‘(eastern standard time) 
Sept. 6, for the purchase of an issue of $46 ,000 school bonds. Rate of 
interest not to ——- 4 $e bids to be submitted on a 4, 4% and 

basis. Detes ae; 151 . Denoms - $1,000. ee 
$i3. 000, 1926; s 5,000, 1937; $26, 000, "1938; $27,000, 1939; $28,000, 
toe PaO 000, 1942; 2, a 1943: $33,000, 

$36, 000, 1946: $38, 000. 1947, and $39,000, 1948 to 
cocina check payable to the order of the Board of 2 ca any for $5,000 


is required. Legality approved by Miller, Canfield Paddock ‘& Stone of 
Detroit. The eucceasful bidder will be expected to pay bad ee. 
nds own 


which is on file, and to furnish and —- he necessary 
expense. The outstanding indebtedness is reported as $168,000. 


PAGE COUNTY (P. QO. Clarinda), lowa.—BOND SALE.—The 
$265, $29 issue of annual primary road bonds offered 3 sale on July 19 
127, p. 299—was awarded to C. W. McNear & Co. of Chicago as 4 %. 
bonds. Dated Aug. 1 1928. Due from 1934 to 1943, incl. and optional 
ter 5 years. 


PALM BEACH COUNTY (P. O. West Palm Boosh) Fla.—BOND 
SALE.—A $67,000 issue of refunding bonds has recensiy beta 9 parcteses at 
a price of 98 by the Central Farmers Trust Co. of West Palm Beach 


PARK HILLS SCHOOL DISTRICT NO. 4 (P.O. re Hills), Senniin 
County, Ky.—PRICE PAID.—The $42,000 issue of 4%% school bonds 
that was purchased by Seasongood & Mayer of Cincinnati—V . 127, p. 299— 
was awarded to them for a $68 premium, equal to 100.16, a basis of about 
448%. Dated June 1 1928. ue from June 1 1931 to 1944. 


PARMA, Cuyahoga Count Ohio.—BOND OFFERING.—Sealed 
bids will be receive” by John Thompson, Village Clerk, until 12 m. 
Aug. 13, for the purchase of an issue of 1/500 6% special assessment 
Ar a bonds. Dated Aug. 15 1928. Due Oct. 1, as follows: 
$48,500, 1929; $48,000, 1930 to 1937 incl.; $49,000, 1938. A certified 
check payable to the order of the V e Treasurer, for 2% of 7 bonds 
re = uired earned approv by Squire, Sanders & Dempsey 
oO evelan 


PASADENA CITY MUNICIPAL ee ROVEMENT. DISTRICT NO. 1 

- O. Pasadena), Calif.—BON. ALE .—A $450,246.20 issue of 5% 
improvement bon aw been picid Bere" by a syndicate com) of the 
Wm. R. Staats Co., R. E. Campbell & Co. and the American National Co. 
all of Los Angeles, ey a price of 100.0006, a basis of phone 4.99%. Dated 
June 12 1928 and due on June 12, as follows: $18,000 from 1933 to 1956 and 
$18,246.20 in 1957. Prin. and int. (J. & J.) payable in gold at the office of 
the City Treas. or at the National City Bank in New York City. 


PAXTON IRRIGATION DISTRICT (P. O. Paxton), Neb..—-BOND 
SALE .—The $63,600 issue of 6% semi-annual irrigation bonds that was 
unsuccessfully offered for sale on July 3—V. 127, p. 299—has been since 
awarded at a private sale to the Federal Trust Co. of Lincoln. 


PECOS INDEPENDENT SCHOOL DISTRICT (P. O. Pecos) Pecos 
County. Tex.—BON. ALE.—An $80,000 issue of 5% school building 

bonds was recently purchased by the State Board of Education for a 
$520 premium, equal to 100.6 


PENN YAN, Yates Gace N. Y¥.—BOND OFFERING.—William 
B. Manley, V illage Clerk, will receive sealed bids until 7.30 p. m. Aug. 6, 
for the purchase of an issue of $27,500 414% registered paving bonds. Dated 
Aug. 1 1928. Denoms. $500. Prin. sz int. payable at the office of the 
Village Treasurer. A certified check payable to the order of Ernest B. 
Reed, Treasurer, for $1,000 must accompany bid 


PHELPS UNION FREE SCHOOL DISTRICT NO. 4 (P. O. Clifton 
Springs), Ontario County, N. Y.—BOND SALE.—The $195,000 4%% 
coupon or registered schoo "ponds offered on July 23—V. 127, 447— 
were awarded to the L pcm wy & Traders-Peoples Trust Co. o Buffalo 
at 101.213 a basis 4.40. Dated July 1 1928. Due July 1, 
aa: $1, 000, 1931 4, O35 incl.; $2,000, 1936 to 1940 incl.; $3; 000 1941 

1944 i ; $4,000, 4985: A a 3 000, 1946: $6,000, 1947 to 1951 incl.; $8, 000, 
{052 to 1955" incl.; $9,00 1958 incl.: and $10,000, 1939 to. 1965 incl: 
The following bids ae A ony. bed i+ 3 


Bidder Rate Bid. 
George B. Be BEERS SLES on SRS TI Sai Signa ty 101.184 
RE I RN RS Ree eh a eat 101.001 
rN I a aa rN a8 100.829 
ge, ma SRS CREAR SES OES ee ee OS a2 100.759 


PIERCE COUNTY SCHOOL DISTRICT NO. 92 (P. Tacoma), 

ash.—BOND OFFERING.—Sealed bids will be received coat 10.30 a. m. 

on “Ane, 11 by J. E. Tallant, County Treasurer, for the purchase of a $17,000 
issue of semi-annual schoo! bonds. Int. rate is not to exceed 6% 


PINEY GROVE SCHOOL piers? Ale O. Columbus), aes 
County, Miss.—BOND SALE.—A $10,000 issue of 54% semi-annual 
school bonds has been urchased recently oy the Whitney-Central Trust & 
Savings Bank of New Orleans at a price of 100.75. 


PORTAGE TOWNSHIP SCHOOL DISTRICT NO. 7, Kalamazoo 


County, Mich.—BOND OFFERING.—Sealed bids will be received by 
Fred (eastern standard time) 


B. Martin, District Director, until 8 p. m. 
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ug. 2, for the purchase of an issue of $13,000 5% school puliding bonds. 
Pabed a 15 1928. Due $1,000, Apr. 15, from 1930 to 1942 incl 


PORT HURON TOWNSHIP oa pisraeee no. by (P. O. 
‘ort Bn St. Clair Count ,000 
Piet ool bonds offered on July é-vel 127, p.2 1200 —were award to the 
rst National Bank of Port Huron, a oy to 100 
Py about 4.95%. Dated Aus. +] 928 Dues 30 500; mp issont to 


PORTLAND, Multnomah County, Ore.—BOND SALE.—An issue of 
aig 17% 3 6% Abe lighting bonds has recently been awarded as follows: 
113 e Tichner of Portland at prices from 104.42 to 104.48, 

and $3.0 00010 OE . Panzer of Portland at 106.25. Due in 5 years. 


POTTAWATTOMIE COUNTY (P. O. Council fmm lowa.— 
BOND OFFERING.—Sealed bids will be received until Aug. 23 by George 
Sparks, County Auditor, pA the purchase of a $70,000 Sos of primary 
road bonds. enom. $1,000 Dated Sept. 1 1928. 


POWESHIEK COUNTY (P. O. ee ame lowa.—BOND SALE.— 
A $260,000 issue of primary road bonds was awarded on July 20 to Geo. 
M. Bechtel & Co. of tye ps cote 474 Jo bonds, for a premium of $2,95 
eumal to 101.134, a basis of about 4.36%. Due from May 1 1934 to 1943 


Se ae COUNTY SCHOOL DISTRICT NO. 4 (P. O. 
Euckahome), O kla.—BOND SALE.—A $15,000 issue of 4% school bonds 
has recently been purchased at par by the County Treasurer. 


PUTNAM COUNTY (P. O. Greencastle) Ind.—BOND SALE.— 
The Russellville Bank of Greenville, was awarded on July 21, an issue of 
$16,960 road bonds bearing interest at the rate of 44% at a premium 
$195. equ equal to 101.14. The bonds mature semi-annually from. 1929 to 1938 


RAMONA UNION HIGH Te ey DISTRICT (P. O. San Diego) 
San onan County, Calif.—BOND SALE.—The $28,000 issue of school 
bonds offered for sale on guly 7cam "i, D. 299—was awarded to a Mr. 
C. 8. Judson of San Diego as 5% bonds, at par. Dated June 18 1928. 
Due from June 18 1929 4 °1948 incl. "No other bids were submitted. 


RAPIDES PARISH SUB-ROAD DISTRICT A OF ROAD DISTRICT 
NO. 21 (P. O. Alexandria), La.—BOND OFFERING.—Sealed bids will 
be received by W. D. Rush, President of the Police Jury, until noon on 
Aug. 14, for the purchase of an issue of $100, ey wed shonds.. 
is not to exceed 6%. Denom. $500. Dated Sep 
1, as pe $3,000, 1929 to. 1931; $3, 500, 1932 t to io34- 
1936; $4,500, 1937 and 1938; $5,000, 1939 and 1940; ot 
36, A 2 and 1944; $7,000; 1945 and 1946; $8.00 

. and int. (M. & 8S.) payable at the Foe ae 
or at the National Bank of Commerc 
ae a accompany the bid. 

p 


a a COUNTY (P. O. Bag Li, New York.—BOND OFFER- 
ING.—Willia . Thomas, yg ig Hy easurer, will receive sealed bids until 
11 a. m. + oem time) A’ or the purchase of an issue of $485, oe 
16th series, coupon or toned bonds—rate of int. not to — 5% — 
to be stated in a multitude of 4 or 1- 100f1%. Dated Aug. 1 1928. 
pus. 1,3 ~ gpd ge $17,000, 1929 to 1933 incl.; and $16,000, 1934 to 1958 
inc in. and int. payable at the United States Mtge. rust Co. 
New Ba which company will supervise the gt a aa of the bonds and 
certify as to the genuiness of the signatures thereon. A certified check 
payable to the order of the above-mentioned official for 2% of the bonds 
offered is required. Legality to be approved by Caldwell & Raymond of 
New York City. 18 


Financia 
Assessed ee & (2088) Real estate (other t . franchises) .$102, ot § 150 
pe apace ely 25 lle alae pe i TA ee 5,040,916 
Personal yeoperty SE Oe PRS BR pices oh ,650 


PS. citinantie Deady dddonbocdeahpheddie stp taenenen $107 ,904,716 
$1, ,000 
Population 1925 census, 118.429. 


RICHMOND, Henrico County, Va.—BOND SALE.—The three prose 
of 44% % coupon or registered bonds offered for le on July 24—V. 127 
299—~were awarded to Phelps, Fenn & Co. of New York and the First 
National Co. of Detroit at their 2 bid of $1,094,720 for the three aes 
aggregating $1,100,000, equal to 2, a basis of about 4. 27%. T 
the first time in years that Richmond ‘ponds have sold below par. The 
issues are divided as follows: $400,000 sewer bonds; $400,000 school bonds 
and $300,000 general improvement bonds. Dated July 1 1928 and due 
on July = 1962, The other bidders and their bids were as follows: 

Bidder Amount Bid. 
The Equitable Trust Co. of New York, Lehman Brothers, 

, Emerich & Co., Kean Taylor & Co., Union Bank and 
peeeres Truett Co. of Bichmonid... ...<6-4. scence -uhase $1,089,990.00 
Liberty Nat'l Bank & Trust Co. of New York (Bid only on 
aso cima Ue ae oii anainirt el eae ane ie de iio vine nil 302,710.00 
ar “ao Securities Corp., L. F. Botachas & Co., Barr Brothers 
na. Mees Wheat, ae Co. of Richmond, and 

National RGR OF OEE iit hod ocign daiciuouess cbetiee 
Munford & Jones of Richmond a/c White Weld & Co. & Associ. 
G. M. P. Murphy & Co., and First & Merchants National 

pT RE EE Se ee 6 a a 
Fred’k E. Nolting & Co., Inc., Richmond, Harris Forbes & 

Co., New York, and National City Co., New York____-- 
Central Nat'l Bank, Richmond, Estabrook & & Co., Curtis & 

Sonee. ae Bros. & Boyce and Stone & Webster & Blod- 

yr epics Hk i amie ag aap i an Ss ea Wat icine an hee deg aaa a 
Arthur Sinclair, Wallace & Co., Hannahs, Ballin & Lee, The 

Detroit Co., R. M. Schmidt & Co., and State Planters Bank 

te a nee essmiesaeres aitah 1,092,432.00 
Scott & Stringfellow of Richmond. .--_.__..---__----.------ 1.090.758.90 

BONDS OFFERED FOR INVESTMENT.—tThe above bonds are now 
being offered for public subscription by the purchasers priced at 101.25, 
to yield about 4.18%. The city reported assessed valuation at $262,537 ,138 
and a net bonded debt of $25,208,303. The population is estimated to be 
194,444. The bonds are reported to be legal investment for savings banks 
and trust funds in New York. 


RIO ARRIBA COUNTY (P. O. Tierra Amarillo) N. Mex.—ADDI- 
TIONAL INFORMATION .—We now learn that the $119,000 issue of 
5% serial refunding bonds sold on June 5, to Benwell & Co. of Denver— 
V. 127, p. 299—was awarded at pes Denoms. $500 & $1,000. Coupon in 
form. Due from 1929 to 1951, w thout option. 


RIPLEY, Payne County, Okla.—BOND OFFERING.—Sealed bids 
will be received until 8 p. m. on July 31, by Austin Goom, Yown Clerk, for 
the purchase of two issues of bonds aggregating $25, 000 as follows: $19,000 
water works bonds and $6,000 sewer bonds. A certified check for 2% of the 
bid is required. 

(These bonds were unsuccessfully offered on July 6.) 


RIPLEY COUNTY (P. O. Versailles) Ind.—BOND OFFERING.— 
Raphael E. Dieckmann, County Treasurer, will receive sealed bids until 
10 a.m. Aug. 6, for the purchase vot the following issues of 4 144% bonds: 
$8,800 PS Fagan et al Center Township road bonds. Denoms. $220. 

ue $440 on May and Nov. 15 1929 to 1938 incl. 
7,200 whos N. Raney et al Johnson Township road bonds. 
$180. Due $360 on May and Nov. 15 1929 to 1938 incl. 


$180. 
Dated July 15 1928. 


ROSEBUD COUNTY (P. O. Forsyth) Mont.—BOND CALL.—An 
issue of $130,000 5% funding bonds, dated May 3 1915, due on May 3 
1935 and optional on May 3 1925, were called for payment on July 1 1928 
at the Minnesota Loan & Trust Co. of Minneapolis and have not yet been 
presented for payment. 


ROSEVILLE TOWNSHIP HIGH SCHOOL DISTRICT NO. 200 
(P. O. Roseville), Warren County, Lil.—BOND OFFERING.—I. C. 
Pratt, Chairman of Bond Committee, will receive sealed bids until 7.30 

m. July 27, for the purchase of an issue of $20,000 4 % coupon school 
| eo Deted May 1 1928. Denoms. $1,000 and $500. Due May 1, 
as follows $1,000, 1929 to 1946 incl.; and $2,000, 1947. Prin. and int. 
payable in Roseville or in Chicago. A certified ik for 5% of the bonds 


Int. rate 
oon on Mar. 
igi 1935 and 
1941 and 1942; 

7 and 38, 500, 
Seosuatey ’s office 

e in New York City. A $5,000 
(This corrects report as given in 


1,084 ,490.00 
1,086 ,129.00 


1,089 855.47 
1,092,727 .00 


1,084,111.24 


Denoms. 
Denoms. 


offered is required. Legality approved by Chapman & Cutler of Chicago. 








sonra SOUNTY SCHOOL DISTRICTS P. O. Salish -c— 
D SALE he three issues of coupo us Femistap voy wy A 
$65 000, naw for sale on July 3 Vv. 127, p. 141—were a 
$20,000 Frovijence School District No. 1 bonds to the Weil, R 
c= roy. as as 5% Ponds Sw’ a $44 premium guy tse 
Aug. 1 1931 to 1950 incl: 


choo! Distrlee horde t 
20,000 eaten School Dicteiet nds 4, oats Mather & Co. of Chi as 
3? i, ual to 101.60, a basis of about 
119% L ‘Well oth & Irvin: t f 
e 0’ 0. 0! 
Cincinnati as om caae for a premium of 
a basis of about 4.94%. Due $1 O00 from Aue. 1 1931 to 19 
Denom. $1,000. Dated Aug. 1 1928. Prin. and int. (F. & A. 1) Payable 
a aye York in gold. Reed, Hoyt & Washburn of New York will furnish 


MA AND HARRISON UNION FREE Rn inte DISTRICT NO. 
6 (P. O. Harrison) bens new yg Count Y.—BOND OFFERING .— 
Sealed bids will be received by Lee B Sicht Clerk, Board of Education, 
until 10:30 a. m. (Daylight Saving Time) Aug. 8, for the purchase of an 


issue of $336,000 coupon or registered school bonds—rate of interest 
not to exceed 5% and to be stated in a a of \ of 1% ag Au 
1928. Denoms. $1,000. Due $14,000, Aug. 1 1930 to 1985 inel. Principal 


and interest payable in gold at the First National Bank, 
certified = sea to the order of Emmett Crowe, District yoy 


for $6,720 is lit; ed by C > 
Now York re ead . Legality approv y Clay Dillon & Vandewater of 


ST. CLAIR COUNTY Pa Seago 2 NO. 189 (P. O. Belle- 
ville, I1l.—BOND OFFERING.—R. L. Campbell, President, Board of 
Education, will receive sealed bids until 8 Pp. m. Aug. 6, for the purchase 
of an issue of $350,000 4% % school bonds. Dated Aug. 1 1928. Denoms. 
$1,000. Due $50,000, Aug. 1 1936 to 1942 incl. Principal and interest 
payable at any bank in East St. Louis. A certified check pa able to the 
order of the above-mentioned official for $1,000 is requir Legality 
approved by Charles B. Wood of Chicago. 


ST. JOSEPH COUNTY (P. O. South Bend) Ind.—BOND SALE.— 

4 three issues of 414% bonds aggregating $96,000 offered on July 21— 

127, p. 141—were awarded as follows: 

356. 000 George Wiseley et al, road construction bonds to the Fletcher 
American Co. of Indianapolis, at a premium of $34.00 ual to 
100-06, ny pests of about 4.49%. Due $2,800, May oma ov. 15 

25,000 i. F. Leslie et al road construction bonds to the Fletcher Savings 
& Trust Co. of Indianapolis, at a premium of $87.70 ual to 


100.35, a basis of about 4.45%. Due $1,250, May and Nov. 15 
1929 to 1938 incl. 
15,000 ecepe E.R et al road construction bonds to Breed, Elliott & 
Harrison of Indianapolis, at a prunes of $109.00, ual to 
100.72, a bosie ss about 4.36%. Due $750 on May and Nov. is 


1929 to 1938 in 
Dated July 1 1928. 


__ ST. JOSEPH COUNTY (P. = on, as South eS ae’ Ind.—BOND OFFERING. 
. J. Campbell, County ve payed | until 10a.m 
Aug. 14, for the purchase of the wy 2 AS issues of 4 
$120,000 William L. Kimball et al road construct on bonds. eck noms. 
1, . Due in equal instalments on Nov. 15, each y 
92,000 a a3 Lowe et al road construction bonds. Due in Susi instal- 
ts on Nov. 15 of each year. 
Dated May 15 1928. 


ST. LAWRENCE COURTS (P. O. Canton), N. » —BOND SALE.— 
The following issues La Ge goupos or register bonds gating 
215,000 offered on J ¥, 20—V. 127, p. 300—were caanéen to the Bancitaly 
CEP of New York, at 100.581, a bas ‘of about 4.18%: 
$12 000 highway bonds. Due 1, as follows: $5,000, 1936 to 1940 
7 810, 000, 1941 Fy 1 42; one, $20,000, 1943 to 1946 incl. 
90,000, ~h- nds. ‘Due $10,000, Aug. 1, 1936 to 1944 inclusive. 
Dated "August 1 1928. 
The following bids were also received: 


Bidder— Rate Bid. 
Manufacturers & Traders-Peoples Trust Co_.............--.---- 100.449 
I SEED BIOs oc ce tbesconn eens tdtbiad« dbbeasdedineveatiton 100.42 
SI TRIS, ois beeen den eee Uies Hkdd da SeehEeee 00.3 
6008s B, Gees & OO. ckiwwddccddvodiuvinnnckscbscedidice cadens 100.0. 
I 5. SU I i 4 aa, sis ancl is, seni gabe ns nen gin nana wollen 100.06 


PP pet apse COUNTY (P. O. Fort . Pigeon Fla.—BOND OFFER- 
G.—Sealed bids will be received by P. Eldred, Clerk of the Board of 
oe i creed on athe until 2 p. m. on _ me for the purchase of a 4 $00. - 
yen issue of 6% coupon road and Tides bonds. Denom. $1,000. Dated 
— g 1 1928. Due as follows: $2,000, a a 1931; $3,000, 1932 to }94/ 
$4,000, 1948 and 1949. Prin. and ) "payable at the U. 
Saortenge & Trust Co. in New York City, his company will certify ta 
supervise the preparation of the bonds. A $1,000 certified check, payable 
to the Board of County Commissioners, must accompany the oe 
(This is a more detailed report than that given in V. 127, p. 300.) 


SAN BERNARDINO I gris SCHOOL DISTRICT (P. O. San Ber- 
nardino), if.—BON. ALE.—The $45,000 issue of 5% school bonds 
offered for sale on July $e 127, p. 141—was awarded to the American 
National Co. of Los Angeles for a prenaiee of $3,648, equal to 108.10, a 
basis of about 4.34%. ue in 1946 and 1947. 


SAN CARLOS pe Ont. DISTRICT (P. O. San Mateo), San Mateo 
County, Calif.—BON gals. —A $37,000 issue of 5% school bonds was 


awarded on es | 16 to 4 . Moulton & Co. of San Francisco for a premium 
of $1,261, equal to 103. ‘08. a basis of about 4.55%. Due from 1929 to 1947 
incl. Other bidders and their bids were as follows: 

Bidder— Premium 
Béuk of tals .. ..o<smancecsnce+ avis chu nenseehtinadpamee $1,209 
Deen Fate C0... | «ct nchbpiancho cas banceaanonnenne = 
ese Gecurter Danks & Tiast Ob. . 2 pce dcncdnccnonsecones 56 
ee See Oe Os ans ca nee nnnecde anne + ener henahene 209 


SAN LEAMDRO Os. DISTRICT (P. O. San Leandro) Alomede 
County, Calif.— D OFFERING.—Sealed bids will be received by 
George E. Gross, Geeaay Clerk, until July 30, for the purchase of a $20,000 
issue of 5% school bonds. Due in 1945 and 1946. 


SAN mS bra ‘pdt! SCHOOL DISTRICTS (P. O. Redwood Cit 5% 
c lif .— E.—The two issues of bonds, aggregating $344, 
ffered aa rue a 4 fe 16—V. 127, p. 300—were awarded as follows: 
$194, 000 4%% school district bonds to a group composed of the Anglo- 
London Paris Co., the Bank of Ley, and the Detroit oe, for a 
presniems of $2,557, equal to 101.3 a basis of about 4 28.68" 
ated July 21928. Due as follows: 1. poy see to 1934; $8, 
1935 to 1942, and $10,000, 1943 to 1952. all incl. 
150,000 5% union high sc hool district bonds to the same group for a 
ae of $9,515, equal to 106.343, a basis of about 4.40%. 
July 11928. Due $15, 000 from July 1 1938 to 1947 incl. 
Int. payable Jan. and July 
Denom. $1,000. Prin. and int A, pa ayable in gold at the office of the 
County Treasurer. Orrick, Palmer & Dahlquist of San Francisco, will fur- 
nish the legal a proval. The following other bids were presented for the 
San Mateo bon 


American Nat’l Co. and Dean Witter & Co....---.-_----------- $2,338 
E. H. Rollins & Sons, Bond & Goodwin & Tucker, Inc., Crocker 

Saki = ose _* 5 a ian Oap teeta ear errors 2,258 
Heller, Bruce & Co., Wells Fargo Bank and Union Trust Co.------ 919 


United Security Bank & Trust Co Fe 
ae the San Mateo Union High School Districts these bids were also sub- 


tted: 
om ae Rollins & Sons, Bond & Goodwin & Tucker, Inc., and 


Crocker-First National Bank---~------.-------------------- $9,358 
American National Co. and Dean Witter & Co.----- ia eannnen- 9,038 
Heller & Co. and Wells Fargo Bank and Union Trust Co.--------- ,006 
United Security Bank and Trust Co...-.---------------------- 7,513 

SELMA RURAL SCHOOL DISTRIC Clark County, Ohio.— 


BOND OFFERING.—J. Donald Calvert, ore Board of Education, will 
receive sealed a until 12 =. Aue JOG 10, for the purdhase of the following 
issues of 5% bonds aggregating 

ds. mn 500. Ot. 000 school bonds. Denoms. $500. 
ou ed Ook. tsO28. A ee chec k payable to i to pe order of the Board 
of Education, for 5% of the bonds offered is requir 
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SEVIER COUNTY (P. O. Sevierville), gy ey 4 thls, $ —_ 
Sealed bids will be received until 10 a. m. on Avg. 4 D. Bailey, 
Clerk of re County Court, for the purchase of a $233 608} Tssue of highway 
bonds. A $4,000 certified check must accompany the bid 


SHADY ig POS ah P. O. Poteau) Le Flore County, 
Okla.--BOND LE.—A 0,000 ue of road bonds was awarded to 
gh oh & Cantield of Oedakeans City as follows: $7,000 as 5% bonds and 

as . 


SHAKER HEIGHTS (P. O. Cleveland), Cuyahoga County, Ohio.— 
BOND SALE.—The $58,510 coupon street improvement bonds offered on 
— 19—V. 127, p. 142—were en | to ~, yy National Co. of Detroit, 

44%) at a premium of $374, equal to 1 a basis of about 4.61%. 


Dated July 11928. Due Oct. 1 as follows: Oe io” 1929; $6,000, 1930 and 
; poet: $5,000, 1932; and $6,000, 1933 to 1938, incl. Other bids were as 
OLIOWS: 

Bi — Int. Rate. Premium. 
DEMIR dit tiedentnehndastadeussnogbne donenue 4%% $154.00 
2 PON i, caw notnbane betnnietionmnk 4%% as. 00 
Stra n, Harris’ tal titan tienes mee mended 4%% 35.10 
re a eo ce ee bY 305.00 


SHERMAN COUNTY SCHOOL DISTRICT NO. 3 (P. O. Rufus), 
Ore.—BOND OFFERING.—Sealed bids will be received until 8 p. m. on 
July 28, by C. A. Tom, District Clerk, for the purchase of a $40,000 issue 
of semi-annual school bonds. Int. rate is not to exceed 6%. Denom. 
$500. A — check for 5% par of the bonds must accompany bid. 

Dated Aug. 1 1928. Due $2,500 from Aug. 1 1933 to 1948 incl. 


SIDNEY, Delaware County, N. Y.—BOND SALE.—The $55,000 
coupon or registered street yo aye bonds offered on July 24—V 
127, p. 449—were awarded to the Manufacturers & Traders-Peoples Trust 


Co. of Buffalo, as 4.508, at 100.469, a basis of about 4.44%. Dated Aug. 1 
1928. Due $2,750, Aug. 1 1929 to 1948 incl. Other bids were as follows— 
interest rates not given. 

Bidder— Rate Bid. 
PE Ee Gh cds pt ebtnbneeewcbsaddksbbhbhnenshbnhesisiwbpbidwon 100.11 
SEED. Doki cb ubabandondotidsbhbtedidubnvadddnwushwe 100.314 
REIS 60 de ss abendebosondadebatinhebvanibvwohdaban ra 101.40 
SPE : SL ER concenebscninddbdboetahndindapennbaian wad 100.325 
CO 2. TRE B06 o oc cc wtdsonsttanchnotsiasuimshotiiogb pas 100.547 


SILVER LAKE, Ohio.—BOND SALE. Tne $2,544.30 5%% water 
bonds offered on July 16—V. 126, p. 137—have been disposed 0 of loca ocally 
at par. Dated Jan.15 1928. Due $254.43, Oct. 1 1929 to 1938. inc 


SOUTH BROWNSVILLE, Fayette County, Pa.—BOND SALE.— 
The National Deposit Bank of South Browns e, was recently awarded 
an issue of $20,000 paving bonds interest at the rate of 44% and 
$1,000 from 1930 to 1954, inclusive. 


SOUTHWICK, Hampden County, mince. —BOHD OFFERING.—Clyde 
H. Treworgy, wn Treasurer, receive sealed bids until 3 p. m. (day- 
light saving time) daly 27. for the purchase of the following issues of 44% 
coupon bonds aggregat: $66 ,000: 

$40,000 school bonds. € $2,000, Aug. 1 1929 to 1948, inclusive 

26000 achool bonds. Due Aug. sé - ollows: $2,000, 1929 to 1939, incl.; 


and $1,000, 1940 to 1943 
Dated Ang. 1 1928. neue ‘sr ‘060. Principal and interest payable 
at the First RR... Bank, Boston. Legality to be approved by Ropes, 
Gray, Boyden & Perkins of Boston. These are the bonds offered unsuc- 
cessfully as 4s on July 16—V. 127, p. 449. No bids were received. 


Ay pe Statement June 11 1928. 


Wet valuation for year 1927... 260s cnsccoeccsovtscecancce $1, “7 00. 90 
BE ec Wnt BED o att ob 6 oes ide epelaeing dis ates Meitinwed 
— = debt, including these issués.........--...-..- 102° 900 ri 
zempi 
School loan a < vad Faia DOBicsensecactn $26 ,000.00 
PGI SD DONG e oo ic ws ncawuscnvawson 34,200.00 60,200.00 
I I A ora ses bib te aie th ns i dn wh ae tbe edi dlr epee sh ,500.00 
Borrowing seedy COND TF BE Rc wes eciisienes $11,505.06 ” 


SPRINGFIELD CONSOLIDATED SCHOOL DISTRICT ?. ©. 
Springfield), Orangeburg County, S. C. i ALE.—A $50,000 
issue of school bonds was recently purchased te Ryan, Sutherland & Co. 
of Toledo for a premium of $1,610, equal to 10: 


STARKE COUNTY (P. O. Knox), Ind.—BOND OFFERING. 5 
bids will be received by the County ‘Treasurer, until 1 iy m. Aug. for 
the purchase of $9,350 5% road improvement bonds and $7,300 55; road 
improvement bonds both issues aggregating $16,650 and maturing semi- 
annually from 1929 to 1938 inclusive. 


STARK COUNTY (P. O. Canton) Ohio.—BOND SALE.—The 
following issues of 444% bonds my ey $277,000 offered on July 25— 
V. 127, p. 300—were awarded to the Provident Savings Bank & Trust Co. 
ata paula of $166.20, equal to 100.06, a basis of about 4.49%. 
$208,000 Dueber Ave. extension bonds. Due July 2, as follows: $24,000, 

1930; and $23,000, 1931 to 1938 inclusive. 
142,000 East Canton-Louisville road bonds. Due Jul 
$16,000, 1930 to 1936 incl., and $15,000, 1937 an 

57,000 Webb Ave. extension bonds. Due July 2, as follows. oS. 000, 1930 

to 1932 incl., and $6,000, 1933 to 1938 inclusive. 

Dated July 2 1928. 


STEUBEN COUNTY (P. O. Angola), Ind. 
Ella Fisher, County Treasurer, will receive sealed bids until 10 a. m. Aug. 4, 
for the purchase of an issue of $f 000 44%% road construction bonds. 


123 * follows: 





Dated July 16 1928. Denoms. $587.50. Due $2,350, on May and Nov. 
td ome, to 1938 incl. Prin. and int. payable at the office of the County 


STRUTHERS, Mahoning Ohio.—BOND OFFERING.— 
Sealed bids will be received by Al Jones, boy | Auditor, until 12 m. 
Aug. 3, for the purchase of an issue of $48,964.04 5% special assessment 
saaet and pe "$6000" To30° $6000 1981: tt ng ee em ee 

000, 1934; $5,000, 1935; $6,000, 1936, and $5, 000, 1937. ile 


SUGARCREEK, Tuscarawas County, Ohio.—BOND OFFERING.— 
Forrest Miller, Village Clerk, will receive, sealed bids until 12 m. Aug. 4, 
for the purchase of an issue of $3,188 6% special assessment street im— 
Ferremeens be mds. Dated Jan. 32. 1928. ° Due Oct. 1 as follows: $350, 

929 to 1936, incl.; and $388, 1937. A certified check, payable to the 
order of the above-mentioned Official for $100, is required. 


wT eerecoTT, Essex County, Mass.—BOND OFFERING.—James 
. Libpy, Town Treasurer, will receive sealed bids until 8 an m. (daylight 
ae t ne) July af’ 5 the purchase of an issue of $25,000 4% sewer 


bonds. Dated Aug 8. enom. $1,000. Due $1,000, A 1 
to 1953, incl. Prin. and int. payable at the First Neth ey FF ey 
Financial Statement Dec. 31 1927. 


prmae G 


Valuation for year 1927, less abatements________________ $22,253 547.00 
Ee a ius ee aie ue rns kr aoe tines 630,124.00 
I I INS ascrnis ss Kecdih 2 adstge Sitauahiens wine esx icca ane :700.00 
ot) SREB aan ie eee ea eee eine oe $246,500.00 
I dd cae Cl ce he eee 178,400.00 
Ne 55,000.00 479,900.00 
ia aa an ba tb eign lle pcs ee ee 296 800.00 
ON $333 ,324.00 ° 


TAMA COUNTY (P. O. Toledo) lowa.—PRICE PAID.—The $300,000 
issue of registered road bonds that was purchased by the Carine’ D. Beh 
Co. of Des Moines as 444% bonds—V. 127, p. 449—was awarded for a 
discount of $2,900, equal to $9,033, a basis of about 5.06%. Dated Aug. 1 
1928. Dueon May 1, as follows: $20, 000, 1931 to 1941 incl., and $40,000, 
1942 and 1943. Optional after Aug. 1 1929. The only other bid was that of 
C. W. McNear & Co. of Chicago offering a discount of $3,075. 


TEKAMAH, Burt County, Neb.—BOND SALE.—A $232,000 issue of 
4%% refunding bonds has been purchased by the State Treasurer. 


TEXOLA Cyt DISTRICT (P. O. Lopate). Beckham county, 
Okla.—_BOND OFFERING.—Sealed bids 1 be received until 2 p 

on July 28 by 4 om Hutton, Clerk i the Beard of Education, for the 
_ purchase of a $19,000 issue of school bonds 





YL ay yet 5 COUNTY ee Pee NO. 31 (P. ig 4 


— -—BOND OFFERING.—Seal ids were received until 2 a= 

ae A 27 by J. C. McClure, District OSo0 for th —" « a ra $1 000 
ious < 5%% school bonds. Denom. Dated A Ang. 3 Due 
$1,000 from Aug. 1 1931 to 1940 incl. -. am int. (F. & 


Fah 
at the office of the County Treasurer. Teal 
Shuler of Portland will furnish the legal approval. 


TOPEKA, Shawnee County, Kan.—BONDS NOT SOLD.—The $93,- 
7: zw —"s at 4%% general improvement bonds offered on Jul 19— 
7p-.9 0i—was not sold as all bids were rejected. Dated - 15 

1927” ue from Oct. 15 1928 to 1937, inclusive. 


TRACY, San Joaquin County, Calif.—BOND SALE.—A lg 000 

issue of 6% semi-annual water works extension bonds has recently been 

jointly purchased by the Bank of Italy and the National Trust & Savings 
Association, both of Los Angeles. Due from June 1 1929 to 1963 incl. 


VERO BEACH, Indian River Pgs if Fla.—BOND OFFERING.— 
Sealed bids will be received by H. yew pt City Clerk, until 8 p. m. 
on Aug. 9, for the purchase of a $50, 600 te ue of 6% coupon refunding bonds. 
Denom. $1,000. Dated July 10 1928 and due on Suly 10 as follows: $1,000, 
1933 to 1937, and $3,000, 1938 to 1952, all incl. n. and int. J. & J J.) 
payable at the U. 8. Mortgage & Trust Co. in New York City. Caldwell 
& Raymond of New York City will furnish legal approval. A $500 certified 
check, payable to the city clerk, must accompany the bid. 


VICTORIA COUNTY (P. O. Victoria), Tex.—BONDS REGISTERED. 
—The following four issues of 5% serial bonds aggregating $222,000, were 
registered on July 19 noe? G.N. Holton, State Comptroller: $103,000 ‘series 
A road bonds; $25,000, series B road bonds; $16,000 series C road bonds 
and $78,000 series D road bonds. 


VOLUSIA county SPECIAL TAX SCHOOL DISTRICT NO. 12 
(P. O. De nd), BOND Soh mam .—Sealed bids will be received 
ootil 10 a. m. on July “30 b by Geo. W. Marks, pe of the Board of 
Public Instruction, for a $25,000 issue of 544% coupon school bonds. 
Denom. $1,000. Dated April 1 1926, and dueon April | as follows: $7,000 
1943 and $18, 000 in 1944. Prin. and int. (A, & O.) payable at the National 
Park Bank in New York City. Thomson, Wood & Hoffman of New York 
City will furnish legal approval. A $1 ,000 certified check, payable to the 
Board of Public Instruction is required. 
given in V. 127, p. 143). 


WALKER COUNTY (P. O. Hiegntestiie). Tex.—BOND OFFERING.— 
Sealed bids will be received by Singel 00,0 ise ot 5% Judge, until 
1:30 p. m. on Aug. 8, for the i R. of a $400, issue of 5% coupon 
special road, series L bonds. gone $5,000. 5 1928 a 
due on Aug. 1 as follows: $5,000, 1929 to pee pe. 5,000. “41985 $0 to 1943; 
$15,000, 1944 to 1954; $20,000, 1955 to 1957 and $55,000 in 1958. Prin: 
and int. (F. & A.) payable at the County Treasurer's office or at the Na- 
tional City Bank in New York. A certified check for 1% of the bid, pay- 
able to the above Judge, is required. 


Financial Statement. 


Winfree, M 


(This report supplements that 


Total bonded debt, not including above_-__....-...------- $937,000.00 
Sinicines fund for gemeral Gebt .. . 2... cccnccaccanncadeonsde 26,946.27 
DRE BE, be a ncntce saciadanesnoundaense weeds 83,000.00 

EE ES ae ABE 9h CEN 8,263 ,520.00 
AES VORA TAUB nian oc cin tired ew ichendrem be ie 15,000,000.00 
Tax rate per $1,000 (State and County)__-_----.---------- 32.88 
Population SEE CMI 3 oe ccndsde ne aia beiue mdse 18,556 


WALTHAM, Middlesex County, Mass.—LOAN OFFERING.—H. W. 
Cutter, City Treasurer, will receive sealed bids until oa aos es -. a $130.600 
saving time) July 30, for the purchase on a discount 
temporary loan. Dated July P30 1928. Denom. $25, P 800. $10,000 
$5,000. _— Jan. 15 1929. Legality approved by Ropes, ‘Gray, Sewiis 
& Perkins of Boston. 


WARE, Hampshire County, Mass.—LOAN OFFERING.—Sealed 
bids will be received by 12 m. July 31, for the purchase on a discount basis 
of a $100,000 temporary loan maturing on Nov. 30 1928. 


WARREN COUNTY (P. O. Vicksburg), Miss.—BOND SALE.—A 
$250,000 issue of 434 % road bonds was recenth ‘ € cama by Prudden & 
Co. of Toledo for a premium of $423, equal to 1 


WARWICK AND GOSHEN UNION FREE SCHOOL DISTRICT 
NO. 15 (P. O. Florida), Orange rey —BOND SALE.—T 
$132,000 4 % school bonds offered on July 3—V.127, at -neeanamen 
to George Gibbons & Co. of New York, as 101 075, a basis of about 
He BOTA Lote? ha PBS Aa Ma MONBET sii Ne hgh 
1 to Cc Cc 
1088 in cl.; $5,000, 1959 to 1963 incl.; and $6,000, 1964 to 1968 incl. Other 
=“ be om as follows: 


ae —_— P0000" 
Newbu Sa I i a kid al soon Wikkadin aris darced aaariied : 

a i Gh ap binant eee 100.77 
peleon & [RE SO Fe RAT a a Sia od NA EME eS 100.738 
Manufacturers & Traders-Peoples Trust Co_._-.----.------------- 100.799 


WASHINGTON COUNTY (P. O. Washington), Pa.—BOND SALE .— 

rhe $175,000 4% ak Ba road ay ponds offered on July 24—V. a7. 
Pe 1 165. eq nal 102. 38, ye ee FS any v1 10%. opr: 5 a ae 1 1928. 

oO equal to a bout lo « 

ee eae , as Sethe 700. + x + a Fe yA and 1951; 13 000, 1952 

tol Fe cl.; an an 

J. Hall, Clerx Board of County Commissioners, sends the following 
list of oe bidders: 

Bidder— Premium. 
National City Co., Now York... . .cccnccecccccccdecccacces $3,340 
Harris, Forbes & Co., SS Ea ere ee 
A. B. a i alin ge sini 1, 
Otis <e-« Cleveland BESS IR NERO TIN ea ie Cea ae Mr .00 
First Bank & "ag Ce-s Wasntem, PA. . 2. cc nccccnssccecs 3,652.25 
Union Trust Oo., Pitteburg&.... . - 2... coon nnn cscwnccone 1,001.00 
Metlon National "Bane EE 5s. -ccactesaniendaiaen™ 2,164.75 


WASHINGTON TOWNSHIP oot DISTRICT (P. O. Washing- 
ton) Daviess County, Ind.— LE.—La Plant, Welsh and Ri- 
sacher of Vincennes, were mer ne ae / a. or * an issue of $30,000 school 
bonds bearing int. at the rate of 444%. The bonds mature semi-annually 
in from 1 to 10 years. (Price paid not given). 


WATERVILLE SCHOOL DISTRICT NO. 17 (P. O. Waterville) 
Marshall County, Kan.—BOND SALE.—A $40,000 issue of school 
acme has been purchased by two local banks as 44s, at par, plus cost of 
printing. 


WEYMOUTH, Norfolk County, Mass.—BOND SALE.—Harris, Forbes 
& Co., of Boston, were awarded on July 25, $64,000 4% % coupon school 
bonds at 101.40 a basis of about 4.05%. Dated July 1 1928. Denoms. 
1,000. Due $4,000, July 1 1929 to 1944 incl. Prin. and = hom ty > 
the First National Bank, Boston. Legality a qucenss by Ro 
Boyden & Perkins of Boston. Estabrook & 
bonds and R. L. Day & Co. bid 101.09: 


Financial Statement July 13 1928. 





Diet weleendis Gar PORE TH oo an oo ene cc wiccedcceenscocecss $37 150,011.00 
I i al ng i el we ee al ee a isin debe al J ,001.99 
Total gross debt, including this issue_-_--_-....---.----- 926,500.00 
Exempted debt: 
a a ca or airtel tech ohare ened $120,500.00 
ST In od db edn cu sens eainneaanne 28,000.00 148,500.00 
DO Cilia ain. Ke 6nd ei ep itani iinilenmmae me $778,000.00 
I COIN ooo oi. ios nc eres ein ccna tah ewe $227 ,001.99 


ee enone FIAVE SEPARATE py} RICT (P. = Waynesboro 
ne County, Miss.—MATURIT Y—BASIS.—The $ 000 issue of 6% 
— bonds that was awarded to A. K. Th grett & rad 13 yor Fase his at a 
prise of 100.33—V. 127, p. 450—is due as tte $2,500, 1933° $10,000 
1938 and $2,500 in 1943 giving a basis of about 5.96%. 


County, Ohio.— BOND OFFER- 





WEST CARROLLTON, Mont ny’ 
ING.—John B. McNabb, Ir., Villag 
12 m. (eastern standard Ry 


lerk, will receive sealed bids until 
Anes 13, for the purchase of an issue 





o. offered 101 OT ‘“ "the . 
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of $14,000 5% coupon sanitary sewer improvement bonds. Dated A 
11928. Denoms. $1,000. Due Oct. 1, as follows: $500, 1929 to 1932 inc 
and $750, 1933 to 1948 incl. Prin. and int. payable at the First Nationai 
Bank, Miamisburg. A certified check payable to the order of the Village 
, for B% ‘of the bonds offered is required. e 


WHARTON COUNTY (P. O. Wharton), Tex.—BOND OFFERING.— 
Bids will be received until July 31 by John Norris, County Judge, or the 
purchase of a $200,000 issue of 544% semi-annual ‘special road bonds 


—ahgt eee 100 Dan ae (P.O. Wharton), Tes BONDS R REGI gare. 
State Comptroller G. N. ficken on July 16. 


WHEELER COUNTY (P. O. Wheeler), Tex. —BONDS REGISTERED. 


—G.N. Holton, State Comptroller, on J 19, registered an issue of $180,- 
000 4% % serial road, series BE bonds. aed 4 


WICHITA, Sedgwick Sounte, Kan.—BOND OFFERING.—Sealed 
bids will be received until 2.30 p. m. on July 30, by C. C. Ellis, Cit gi 
pode purchase of two issues of 4h KY % coupon bonds aggregating 170,000 

OWS: 
$150,000 forum bonds. Dated Aug. 1 1928. Due $15,000 from 1929 
to 1938 inclusive. 

20,000 - rt bonds. Dated July 1 1928. Due $2,000 from 1929 to 

8 incluave. 

eee $1,000. Int. is payable semi-annually. 

All bids are made and will be received subject to the following conditions: 

First: That the said bonds are required by law to be submitted to the 
State’s School Fund Commission which commission has the option to take 
or reject the same. If taken in whole or pose by said school fund co 
sion, the bonds so taken will not be included in this sale. Each bidder 
is required to state whether his bid covers the whole or of said bonds 
oat whether he will take such portion thereof as has not m taken by the 
State School Fund Commission 

Second: All proposals and bids are subject to the right of the Board of 
Commissioners of the City of Wichita to reject any and all of said bids. 

A certified check for 2% of the bid is required. 


WILLOWICK (P. O. Willoughby) Lake County, Ohio.—BOND 
OFFERING.—William C. Dettman, Village Clerk, will receive sealed bids 
until 12 m. Aug. 18, for the purchase of an issue of $115,000 6% special 
assessment sewer improvement bonds. Dated Aug. 15 1928. any 
$1,000. Due Oct. 1 as follows: $5,000, 1930 to 1934, incl., and $6,000 
1935 to 1949, incl. Principal and interest payable at the Cleveland Trust 
Co., Willoughby. A certified check for 3% of the bonds offered is required. 


WILMERDING, Allegheny County, Pa.—BOND OFFERING.— 
C. R. Shiring, Borough Secretary, will receive sealed bids until 7 p. m. 
(eastern standard time) Aug. 14, St by ga of an issue of $25.000 
4%% coupon borough bonds ted Sept. 1 1928. Denoms. $1,000. 
Due Sept. 1 as follows: $5, 000, 1938 and 1943; $8. 000, 1948: $2,000, 1949 
to 1951, incl., and $1,000, 1952. A certified check payable to the order of 
the Borough Treasurer, for $500 is required. 


WINONA, Montgomery County, Miss.—BOND OFFERING.—Sealed 
bids will be Fa mee: until Aug. 7 by W. F. Blackston, Cit ne for the 
purchase of a $12,000 issue of 544% semi-annual road bon 


WOODBURY COUNTY (P. O. Sioux City), lowa. —BOND SALE .— 
The $185,000 issue of coupon rimary road bonds offered for sale on July 
gp 127, p. 450—was awarded to Geo. M. Bechtel & Co. of Davenport, 

% bonds, for a premium of $510 ( A -— a and printing) equal to 

00.3 5,a basis of about 4. 43%. Dated Aug. 1 1928. Due from May 1 

1934 to 1943, incl. Optional after 5 years. The other bidders were as 
‘ollows: 


Bidder— Rate. Price. 
Carleton D. Beh Co. of Des Moines_.........----.---- 4K%% 100.272 
Toy National Bank of Sioux City.........------------ 4K%% Par. 

WOODHULL Ses008. BstRict (P. O. Woodhull) Steuben 
County, N. Y.—BON. ALE .—R. DeVoe & Co. of New York, were 


awarded on July 21, an fi of <  S 600 school bonds, at 100.629, a basis 

of about 4.45% The bonds bear est at the rate of 4Ku%% and mature 

oe ee 106T Ine 600, 1928 to 1952, oa ‘$2. 000, 1953 to 1962, incl., and $3,000, 
to 


WYANDOT county (P. O. Upper Sandusky), Ohio.—BOND 
OFFERING.—O. Kraft, President Board of County Commissioners, will 
receive sealed Sas until 11:30 a. m. Aug. 4, for the purchase of an issue of 
$5. 627.51 44 road oo bonds. ‘Dated July 2 1928, Due Sept. 

as follows: $677.27 1929; and $550, 1930 to 1938, incl. Principal and 
eA... payable at the office of the County Treasurer. A certified check 
yon A 4 to the order of the County Auditor, for 5% of the bonds offered 


ZANESVILLE, Ohio.—BOND SALE.—The 
pecial assessment street provement bonds offered on 
7, p. 143—were awarded to the Title Guarantee & Trust Co. 
at ry a of $244.05, equal to 100.57, a basis of about 
4.81%. Dated Jul 1928. Due Jan. 1 as follows: $6,813.63, 1930; and 
$9,000, 1931 to 19 = ner 


Muskingum County. 





CANADA, its Provinces and Municipalities. 


BRITISH COLUMBIA (Province of), FUTURE BOND ISSUES.— 
We present herewith a list of munici ties for which, according to the 
Brit Columbia ‘‘Financial Times” of July 21, the municipal department 





has issued certificates authorizing the sale of bonds. The date sho 

j | the d ao which the certificate was issued and the amount siven is epg 
June 26.—The Corperetion of the District of South “oe 

ancouver School Extrao Loan By-Law No. 1002 1928" By- a 

No. 2, $28,000, payable in twenty years, with int. at 5% payable Sanie. 


year nig 
June 26.—The Corpo as 
Vancouver School E 1 meyer Bs Sp Dita of South Vancouver.—"‘South 


ary law No. 1603." By-law No. 
1603, $28,000, yable in twent with int. 2 
June 27.—The Co tion of Point sat 5% ewe half. Ky p> 


Consolidation Yh 0. 337, 1928." By-law mre 
payable in fifteen years, o with int. at 5% pa a yable ale wrene 1928, $25 $259. 318. ote 
Im — = sig r) poration = ee < ct md South woo —Local 
msolidation y-law No. 1 132,2 a 
y years, with int. at 5% ‘payable half-year et ‘payable _ 
June 27.—The ae” of the District A South Vancouver.—Local 
Improvement Consol dation, By-law No. Lew wa $11,823.98, payable in 
twenty years, with int. at 5% payable half- 
2 27 — The Cor ae rs ks a > ct tof South Vancouver.—Local 
nsolidation aw oO. 1s 
ten years, win int. at 5% payable half-year AY ehawi hat Pome cmey cose 
June 27.—The Corporation of the Olty rg North Vancouver.—By-law 
No. 956, ‘“‘The City of North Vancouver Local Improvement Depnenture 
Consolidation By-law No. 2 1928,” $26,075.22, He in twenty years, 
with int. at 5% payable halt-yearly 
pointes Bae aie Haine Grey Ie in ton years with 
y-law No e in te e 
int. at 5% payable half-year 2.59 D ” paya . ridge 
June 28.—Corporation o “Poin 
solidation By-Law No. 391. 
at 5% payable half-yearly. 
June 28. —Corporation ‘of Point Gr 
Consolidation By-law No. 392. 


Grey .—‘‘Local Improvement Con- 
$57, 913. 81, payable in fifteen years with int. 


y Ae ‘“‘Local Improvement Loan 
$3,302.17 payable in thirty years, int. 


at BC payable fay mes A 

June 28.—The Corporation of the District of West Vancouver.—West 
Vancouver Marine Drive Reconstruction Money By-law 381. $90,000 
payable in twenty years, with int. at 444% payable half-yearly. 


June 28.—The Corporation of the Dist ct of West Vancouver.—‘‘West 
Vancouver Addition to Municipal Hall By-law No. 382. $12,000 payable 

fifteen years with interest at 4 i Zo payable half-yearly. 

July 3.—Co ration of Point —'‘Schools Loan y-law No. 342.” 
$480,000 payable in forty years with | it. at 5% payable half-yearly. 


NELSON, B. C.—BOND OFFERING.—W. E. Wasson, City Clerk, will 
receive sealed bids until 8 p. m. July 30, for the purchase of an issue of 
#900. 000 electric light power plant bonds to bear interest at the rate of 

4%%. Dated June 30 1928. Payable in 20 years as to both principal and 
a i the Bank of Montreal, Montreal, Toronto, Winnipeg, Vancouver 
and Nelson. 


NORTH YORK TOWNSHIP, Ont.—BOND ISSUE APPROVED.— 
The Council recently approved the issuance of $100,000 hydro-electric 
we according to the July 20 issue of the ‘‘Monetary Times” of 


POINTE CLAIRE, Que.—BIDS.—The following is a list of the bids 
submitted on July 9 "for the purchase of $41, — By bonds awarded to 
Rene T. Leclerc of Montreal, at 98.81—V. 127, p. 


Bidder— Rate Bid. 
ye Dats, TM ak a ed inc es pe sizes ote ck 0s ws te cic Oke elas le oie initia Dhode 98.81 
IT te a cia we ai his hee bine Utne alert ah 98.81 
Vewathiee Vidricaire | eas Se ee er 98.29 


SASKATCHEWAN SCHOOL DISTRICTS.—DEBENTURES SOLD 
AND AUTHORIZED.—The items published below are taken from the 
July 20 issue of the ‘‘Financial Post.’ 

Sales.—The following is a list of debentures reported sold by the local 
government board from July 7 to July 14 

Golden . D. No. 1757, $3. 500, 15-years 5% Prince Albert 
sinking funds; ae s. D. No. $2,0 0 1 10-yrs., 514 Loy igeutee. 
Willoughby & Co.; Kinbrae 8. No ° 2 0, 15-yrs., Regina 

8 sinking funds: Scalia SD No 676 $1 300. 10-7 5% 5-4 Johanson, 
Stocicholm: Chester, R. M. No. 125, $6,000, 10-yrs., 5K%, Regina P. 8. 
8 unds. 

Authorizations.—The following is a list of authorizations granted by the 
local government board from July 7 to July 14: 

Schools.—Union Jack, No. ga $3, 500; —— of yale, No. 2719, 

3,500; Creekview, No. 652, $3,000 Alkerton, No. 142 0; Yankee 
idge, No. 1377, $4,800; Moose Mountain, No. 162, 3° B00, Pleasant, 
No. 571, $1,000; Sprayville, No. 1620, $4,000. 


feng ee snd ne FALLS, Que.—BOND SALE.—The $109,000 improve- 
ment pom: bearing interest at the rate of 44%% offered on July 18—V 
1927 302—-were awarded to the Bank Canadien National of Montreal, 
at 93. 40. The bonds mature in 40 annual installments. 

SHAWINIGAN FALLS, Que.—BONDS OFFERED.—Sealed bids were 
received until July 26, b the School Commissioners, for the purchase of an 
issue of $150,000 school ds to bear interest at the rate of 4%%. The 
bonds are dated May 1 1928 in denoms. of $1,000 and $500 mature serially 
in 30 years and are payable at Shawinigan Falis, Montreal and Quebec. 


WALTHAM, ae oad OFFERING.—The municipality of Waltham 
and Bryson, A. Secretary-Treasurer, will sell at 2 p. m. Aug. 15, 
an issue of $19, 122 Bo yee he bonds are dated Dec. 4 1926, are in 
denom. of $1,000 and multiples thereof, and are payable at Chapeau. 
Sealed bids are requested. 
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We Specialize in 
City of Philadelphia 













Biddle & Henry 


1522 Locust Street 
Philadelphia 
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You can turn to the 
Central organization in 


3s 1 a time of need, 

3l4s | It is always a-pleasure 
4s —| toserve you and deliver 
ans g| the goods on time. 

ans We are here whenever 
oi @ you need us. Simply 
site E| phone Van Buren 8000, 









TELEPHONE VAN BUREN 8000 
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MUNICIPAL BONDS 


PENOBSCOT BLDG,, DETROIT 





















MITT 


MINING ENGINEERS 
H. M. CHANCE & CO. 


Mining Engineers and Geologists 
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COAL AND MINERAL PROPERTIES 


= MMMM 





Examined, Managed, Appraised 


Drerel Building PHILADELPHIA 








LIQUIDATION 














t 
rere | eoataneseetettees || |__ noice or ucwoaTion 
: ENGRAVED OR PRINTED oe Paces, a oe bana dion ta letag 
(‘319-331 NORTH ALBANY AVE. its affairs. ‘All noteholders and other creditors 
CHICAGO ILLINOIS oan aaa, Se cine fr bovine 
& - ee ee une 16. 1@£0. H. BUNTING, President. 
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Los ANGELES-FIRST NATIONAL 


TRUST &SAVINGS BANK 


Serves the Southern 
half of California 
through branches in 
its principal cities. 


New York Office 
Paul K. Yost, Vice.Pres. 
62 Wall St—Suite 2003 


Reseurces more than 
300 million dollars 














E. A. Pierce & Co. 


: 11 WALL STREET, NEW YORK 


Members 
N.Y. Stock Exch, Los Angeles Stock Exch. 
San Francisco Stock & Bond Exchange 
and other leading Exchanges 


Private Wires te Branch Offices at 


{San Franeisce Los Angeles 
Portland, Ore. Seattle 
i Tacoma Pasadena 


Stecks - Bonds - Grain - Cotton 

















CONSERVATIVE— 
PROFITABLE 


7% Cumulative Preferred Shares of the 
Pasadena Mortgage Securities Corpora- 
tion, par value $100 each, sold at par to 
net the investor 7%. 

Quarterly dividends of One and Three 
Quarters per cent have 
paid out of earnings since organization. 

Exempt from taxation in California. 
Prospectus upon request. 


PASADENA MORTGAGE SECURITIES 
CORPORATION 


223 Pacific-Southwest Bidg. 
PASADENA, CALIFORNIA 

















Market for 
Pacific Coast Securities 


WM.R.STAATS CO, 


Established 1887 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


> ee 
nu 
: BONDS. be 


DRAKE, RILEY & THOMAS 


Van Nuye Building 
LOS ANGELES 


PASADENA 





Long Beach Pasadena Santa Barbara 


CHAPMAN DE WOLFECO. 


°Y Stocks & Bonds ¥e 
@) 351-353 Montgomery St. ww 
*®A SAN FRANCISCO” 
Information and Quotations on all 
Pacific Coast Securities 
: San Francisco 
Steck Exchange 





Members: San Francisco 
Curb Exchange 
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Paul C. Dedge & Co., Inc. 


INVESTMENT SECURITIES 


120 SOUTH LA SALLE STREET 
CHICAGO 





























eee eee eee PPP DDD DID LILI III ILD 





HARRIS, SMALL & Co: 
150 ConGRESS Sr.,W.. 
DETROIT 





Joel Stockard &{Co., Inc. 


~~" Investment Securities. 


Maine Office - - Penobscot Bldg. 
DETROIT 
Branch Offices: 
Kalamazoo Jackson Dearborn 


Members Detroit Stock Exchange 





Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 
INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 





LIVINGSTONE, CROUSE & Co. 
Members Detrott Stock Exchange 
409 Griswold Street 
DETROIT 








RALEIGH, &. C. 


; Sinance‘al 


eee a 











Investment_Company 





Safe Investments Since 1855 
S. E, Cor. La Salle and Madison Sts. 
Safe First Mortgage 
Real Estate Serial Bonds 


Suitable Investments fer Banks, Insur- 
ance Companies, Estates and Individuals 
Approved and Recommended by the 
OLDEST BANKING HOUSE IN CHICAGO 








in investment securities of public 
service companies supplying 
electricity, gas and transporta- 
tion in 23 states. Write for list. 


UTILITY SECURITIES 


COMPANY 


230 So. La Salle St., CHICAGO 


New York St. Louis Mitwaukee 
‘ Leuisville Indianapolis Minneapolis 




















= 
| H{oacLanp, ALitum & (6. 
Established 1909— Incerporated 
Investment Securities 
CHICAGO 


——————————————— 
ATES ETDS 


A. O. Slaughter & Ce. 
Sines gee Soe 


120 SOUTH LA SALLE STREET 
CHICAG®, ILL. 











NEW YORK 


























v v Oe 


Durfey & Marr 


RALEIGH, N. C. 


Seuthern 
Industrial Securities 


Nerth Careolina’s Oldest 
Strictly Investment Heuse 


1 GARRARD TRUST | 


COMPANY 


INVESTMENT SECURITIES 
TRUSTS « ESTATES 














CALIFORNIA 





Quetations and Information 
en Pacific Coast Securities : 


Established 1858 
SUTRO &CO. 


Members 
San Francisco Stock end Bond Eschange 
San Pranocisce Oakland 
430 Montgomery St. Oakland Bank Buildin: 
Private Wire Service 12th and Broadway 





ad 








INDIANAPOLIS 











LLL LIS 


Thomas D. Sheerin & Company 
CORPORATION 
BONDS 
INDIANA MUNICIPAL 

BONDS 


Fletcher Savings & Trust Bldg. 
INDIANAPOLIS 





LACKNER, BUTZ & COMPANY 


Inquiries selicited on Chicago 
Real Estate Bonds 


111 Weet Washington Street 
CHICAGO 








BUFFALO 
Founded 1865 


A.J. WRIGHT & CO. 


Members New York Stock Exchange 


Western New Yerk and Canadia~ 
Mining Securities 
Lecal Stocks and Bonds 
Bought and Sold en a Brokerage Basis Unty 
BUFFALO, NEW YORK 














ALABAMA 





MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


ene ee 


SOUTHERN MUNICIPAL AND 





CORPORATION BONDS 
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—GOTTON, GRAIN, SUGAR ax COFFEE MERCHANTS mx BROKERS 








Paul Schwarz A. Schierenberg 
P. Manfred Schwarz 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 
New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee & Sugar Exchange Inc. 
New York Cocoa Exchange, Inc. 
Chicago Board of Trade 
National Raw Silk Exchange, Inc. 


ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 














Established 1856 


H. Hentz & Co. 


* 60}Beaver Street 6 East 58rd Street 

NEW YORK CITY NEW YORK CITY 

._ BOSTON DETROIT SAVANNAH PARIS 
CHICAGO BETHLEHEM, PA. 


COMMISSION MERCHANTS 
AND BROKERS 


Members 
New York Stock Exchange 


New York Cotton Exchange 
New York Coffee & peas Sachange 
New York Preduce Ex ge 
New York Cocoa Exchange, Inc. 
Rubber Exchange of New York, Inc. 
Chicago Board of Trade 
New eans 
Winnipeg Grain 

Associate Members 
Liverpool Cotton Association 





Hubbard Bros. & Co. 


Coffee Exchange Building 
Hanover Square 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 








Hopkins, Dwight & Co. 


COTTON 


nd 
COTTONSEED OIL 
COMMISSION MERCHANTS 


1307 COTTON EXCHANGE BLDG., 
NEW YORK 








Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE NO. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
oF 


Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Salesrooms 
VeseyjStreet 





F. B. KEECH & COMPANY 


52 BROADWAY, NEW YORK 
Cotton Department 
Under the t of Edward M. Weld 


managemen 
and Bulkeley L. Wells, former ers of 
Stephen M. Weld & Co. oe 
Philadelphia 


Chicago 
Washington Providence 








W. R. CRAIG & CO. 


Merchanis and Brokers 


COTTON 


Members New York Cotton Exchange 
Bowling Green 0480 


60 Beaver St., New York 

















J ames Talcott, Inc. 


Feunded 1854 
225 Feurth Avenue 
NEW YORK 


Complete factoring facilities 
for Merchants, Manufacturers 
and Selling Agents 


Annex: 180 Madisen Ave., at 34th St., N. ¥.C. 



































General Offices, 
NEW 


L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


254 Fourth Avenue 


YORK 


Established Over 85 Years 








S inancial 
LOUISVILLE, KY. 


wees 











—PPLLL LL LLL 


J. J, B. HILLIARD & SON 


Members New York Stock Exchange 
Investment Bonds 
Leuisville Securities 


419 W. Jefferson St., LOUISVILLE, KY. 





CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N Y Stock Eachange 
31 W. Jefferson St. LOUISVILLE, KY. 


Financial 
AUGUSTA 








te LLL LS 


JOHN W. DICKEY 


Augusta, Ga. 
Southern Securities 
Established 1880 





WM. E. BUSH & CO. 
Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 














Lov 


Classified Department 








Advertiser who has had broad 
training all branches of the 
law desires position with bond 
house either in buying de- 
partment or executive office. 
Address Box L H 4, Financial 
Chronicle, 90 Pine St., N. Y. 








Business man desires to rep- 
resent established investment 
banking house in large South- 
ern city. Eastern firm pre- 
ferred. Address H. W., Box 
48, care Chronicle. 











STATISTICIAN and ANNALIST 


Experienced in the analysis of 
internal operating statistics, in secur- 
ity market research, and in general 
ity market research, and in general 
economic research desires new con- 
nection. Exceptional educational 
training. Now director of a research 


bureau. 
Box UD, | 


Commercial &Financial Chronicle 
90 Pine Street, New York. 
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J. S. BACHE & CO: 


Established 1892 
New York Stock Exchange 














Members _ © Board of Trade 
pon, Cotton Exchange 
and ole leading Exchanges 
42 Broadway 231 So. LaSalle St. 
NEW YORK CHICAGO 
Stocks Bonds Grain Cotton 
Coffee Sugar Cocoa Rubber 


Foreign Exchange 
Bou “= and Sold for Cash or 
ed on Conservative Margin 
Branch Offices 





Albany Atlantic City 
Buffalo Austin 
Detroit Ft. Worth 
Kansas City Hillsbero 
Paris Houston 
Phiiadelphia New Haven 
Rochester Taylor 

San Antonio Temple 
Schenectady Toledo 
Syracuse Tulsa 

Troy Watertown 
Utica Worcester 


Private wee Correspondents in All 
Principal Cities 
The Bache Review sent on application 
orrespondence invite 





§ nancial 





Sinancial 








Cities Service Securities 


and 


securities of the subsidiary companies 
of Cities Service Company may be 
bought or sold at any of our 
following branch offices 


Baltimore, Md. Kansas _ Tepe 
Boston, Mass. 
Buffalo, Mie Be 


Chicago, Il. New York, 
Cincinnati, Ohio Oklahoma city. ¢ ‘Oula. 
Cleveland, Ohio Philadelphia, 
Dallas, Texas Pittsburgh, Pa. 
Denver, Colo. Reading, Pa. 
Des Moines, Iowa 9 Joseph, Mo. 
Detroit, Mich. Louis, Mo. 
Hartford, Conn. Spokane, “Wash. 
Houston, Texas Toledo, Ohio 
Indianapolis, Ind. Tulsa, Okla. 
Joplin, Mo Wichita, Kansas 


Hi herty 
& 











Pask & Walbridge 


Members 
New York Stock Exchange 


Peurteen Wall Street 
New York City 


Telephone Recter 4900 


Forente and Mossreal 











Ames, Emerich 
& Co., Inc. 


Dealers in securities of 
American and Foreign 


SS 
ties and corporations 
with established credits. 
Fiscal Agents 
Cable Address “Amich” 
5 Nassau St. 105 S. LaSalle Se. 
NEW YORK CHICAGO 


Philadelphia geome Se. Lewis 
San Francieco Les Angeles 























Horn. Fitz SIMMONS & Co 


HIGH GRADE BONDS 


120 SOUTH LA SALLE STREET 


CHICAGO 











Los Angeles 


San Diego 








INVESTMENT TRUSTS 
General Management Type 





Inquiries may be addressed to 
AMERICAN FOUNDERS TRUST 
A Massachusetts Trust 
50 Pine Street New York 














Established 1870 


Dominick & Dominick 


Members New York Stock Exchange 


INVESTMENT SECURITIES 


115 Broadway 414 Walnut St. 
NEW YORK CINCINNATI 





SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 
60 Broadway New York 

















OTIS & CO. 
Hw Established 1899 


Underwriters of Municipal 
and Corporation Securities 
CLEVELAND 
Chicago 
Cincinnati 
Toledo Akron 
Massillon Colorado Springs 
Louisville San Francisco 
Members New York Stoc«x Exchange 


Denver 
Columbus 
Canton 


New York 
Detroit 

















MEMBERS 
New York—Chicago—St. Louis 
Stock Exchanges 


St. Louis Securities 


Broadway & Locust 
ST. LOUIS, MO. 





DYER, HUDSON & CO. 


Successors to C. I. Hudson & Co. 
Established 1874 


66 BROADWAY, NEW YORK 
HANOVER 7800 


Branch Office 
341 MADISON AVENUE 
Vanderbilt 9393 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Market Assn. 
New York Coffee Exchange 
Chicago Board of Trade 





F. H. PRINCE & CO. 


BANKERS 
BOSTON: MASS. 


HIGH-GRADE INVESTMENTS 


Members of New York & Boston Stock Exchanges 














PRINCE & WHITELY 


Established 1878 
25 BROAD ST. NEW .YORK 


Uptown Office: Hotel St. Regis 


Chicago Cleveland Akron 
Hartford Meriden Newport 
New Haven Bridgeport Albany 
Philadelphia Newark 
MEMBERS 
New York Stock Exchange 
Chicago Stock Exchange 
Cleveland Stock Exchange 





67 West Menree St.. Chicago 





New York Philadelphia 
Boston 


San Frarccisce Minneapoliz © 











Milwaukee || 



















































INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 


P. W. CHAPMAN & CO. INC. 


115 W. Adams St. 42 Cedar St. 











® CHICAGO NEW YORK 

















Emery, Peck & Rockwood 
Company 


Investment Securities 


208 South La Salle St. 
CHICAGO 


MILWAUKEE MINNEAPOLIS 










































